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TRENDS  IN  THE 
FIELD  OF 
INVESTMENT 

Facilities  for  sliidying 
the  frequent  changes  in 
the  field  of  inveslincnl 
and  the  status  of  secur¬ 
ities  arc  available  to  this 
organization  through  its 
branches.  These  facilities 
are  at  the  disposal  of  our 
clients  svithout  obligation 
at  any  of  our  offices. 
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At  The  Lookout 


PRODUCTION  AND 
TRADE  AS  FACTORS 
IN  WINNING  WAR 

Bankers  Want  Against  Too 
Rigid  Restrictions  on  Private 
Enterprise 

SHOULD  BE  TEMPORARY 

When  Peace  Is  Restored  Busi¬ 
ness  Should  Be  Encouraged  to 
Create  Wealth  to  Carry  War- 
l  inie  Debts 


■f 


9  MONTH  SALES 
CANNERS  EXCEED 
PREVIOUS  YEAR’S 

With  Improved  Prices  Wide 
Gain  in  Earnings  Looked 
for  This  Year 

NEW  EXPORT  MARKETS? 


Toronto  Burenu  The  Financial  TImaa 

Toronto  —  Sales  of  Canadian  Can- 
riers  Ltd.  for  the  first.  3  quarters  of 
the  company’s  fiscal  year,  fho  9 
months  ended  Xovember  .lOth  last, 

,ire  reported  to  have  been  greater 
in  volume  than  for  the  fiscal  year 
ended  Kebniary  28th,  1939. 

As  a  result,  although  the  company 
M<ui,  at  the  heginning  of  the  war  the 
largest  inventories  in  its  history, 
hank  loans  at  the  end  of  November 
weie  niatcriillly  lower  than  at  the 
tirginning  of  tlie  fiscal  year  and  are 
expected  to  be  reduced  still  further 

h. \  I'ebruary  2!ith  next  when  the 
>rar  rlos«os. 

in  addition  to  the  wide  expansion 
in  salo.s  volume  that  has  been  ©x- 
perienced.  prices  have  firmed  up 
during  I  he  current  year,  and,  as  in- 
'iicaird  in  a  jircvions  article  in  Tiie 
i  inancial  Times,  earnings  for  the 
ciirrenl  fiseal  .vear  are  expected  to 
slinw  a  material  imiirovonient  over 
iioi^c  fur  the  fiscal  year  ended  Feb¬ 
ruary  L’Sili.  1'i39  when  IS  cents  a 
ijiare  nii  llie  onfsianding  2nd  pre- 
!>>i-i(d  sioeii  was  reported.  Prosperts 
are  iliat  earnings  available,  on  the 
nd  preferred  tor  the  current  year 
vill  he  shown  in  excess  of  $2  a 
.  hare. 

Lxpor's.  esprrially  of  canned 
vegetables,  have  increased  widely 
mis  year.  and.  in  recent  months. 

'diiivnieius  ov.^rscas  of  canned  fruit 
have  also  been  on  the  uptrend.  Bulk 
.if  exp.irts  iiitlierlo  have,  gone  to 

i. reot  Britain,  and.  under  war  con- 
diiion-.  ivrosperts  are  that  demand 
frnrn  this  source  will  show  further 
increases.  New  export  markets  ap¬ 
pear  likely  le  he  Imilt  tip  .as  a  re- 

ult  .a  Hie  vviir.  ns  instance  Ihe 
:  lafeiiiepi  made  here  during  the  past 
week  by  a  I'rrneh  eeonomie  adviser 
who  is  over  here  on  :i  mission  that, 
among  oilier  ttrodnets  for  whieli 
l  iinada  can  build  an  important  nuir- 
l;ei  in  I'ranee.  are  canned  fruits. 

Itireetors  of  t'nnadiiin  Cannors 
Ltd.  revently  deeittred  itie  regular 
ilividrnds  on  the  first  preferred  and 
■  H"  nreforred  shares  and  took  no  ^ 
dividend  aeiion  on  the  common.  it|'''i"’  "liieli 

is  noi  iiiiproliai.le,  however,  that 
dividend  action  will  lie  t, alien  on  (he 
I'otiinion  ai  itie  end  of  liie  current 
fiseal  V  e;i  1 .  Snell  tielinn.  wonid  also 
nie;iii  increase  in  Itie  dividend  rale 
on  llie  two  .'lasses  of  preferred 
;loeli  vvliieli  are  pa rl  ieipal  ing. 
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Arc  You  a 

BonfllioJder? 

Invrslors.  traders  and  vlealers 
in  I '.anailian  bonds  vxill  lind 
iiMi.'h  material  of  vital  ini- 
porlan.  e  in  onr  new  IxHiklet 
‘  I  aiififlian  Industrial 
1‘iililie  lllilily  Bonds",  ('.on- 
laining  n  eonipilalion  of  all 
I  Canadian  indiistrialand  pub¬ 
lic  lllilily  bonds,  the  b.iolvlet 
sets  forth  in  bandy  reference 
form:  .A mount sof  bond  issm-s 
oiil-.lnnding ;  Interest  mid 
tnainrily  dales;  I’riees,  dales 
and  ol  Iter  feat  iiresof  r.-demp- 
I  ion  and  man  y  oilier  pertinent 
<|.''lails.  Also  inebided  is  a  Hl- 
y.  r  record  of  e-alled  iMmds 
llie  lirst  lime  sm  h  data  lias 
been  mad.-  available  in  .on- 
veiiienl  form. 

t.(./(/c,v  I:>I  Hrrjiir.'il 

NksbuiVI'iiomsdn 

iiihI  <  ioinpiiiiy,  l.ii  .iir<l 
.3.'>."i  Si.  James  Si.  V..  Monire.al 

ItrnnrhrM  irt  thr  princifiot 
*  ttf  (,'anafJ4t 


III*;  Imporlanee  of  developing 
trade  and  expanding  lu<lUslr.v 
Idnrine  Die  wor-  aot  only  to  meet 
the  tirrds  of  the  ,M]le-v  for  mr.le- 
rinly.  Init  to  provide  e.sFenll.al  fln- 
iincea-  nml  "f  liistiiln.c  liiat  luivate 
eutcrprlse  will  Im  allowed  to  fune 
lion  W’lihout  iin'liio  gov  emmental 
restrict  ions  when  pesee  Is  reoiined, 
so  that  new  wealth  een  Im  ercoted 
to  dlachar.Ke  war  erenied  pnhlle 
debta,  Is  being  einpiuuilzed  by  ilv' 
nation's  buainea.s  lendeiss  Nalurall;.’ 
Ihe  preaent  geneifliloii,  wlilcli  lins 
suffered  directly  riom  the  effects  of 
the  last  war  (aud  the  l.ast  peacej, 
looks  forward  with  considerable 
concern  to  the  consequences  of  the 
preaent  conflfct.  it  Is  reassuring, 
therefore,  to  find  such  outstanding 
executives  as  B  h.  Logan,  president 
of  the  Canadian  Bank  of  Commerce, 
and  C.  H.  il’arllsle,  president  of  the 
Dominion  Bank,  who  addressed  their 
annual  meetings  of  shareholders  this 
week,  urging  that  plana  for  the  ac¬ 
tual  advancement  of  the  war  be 
drawn  with  as  much  regard  for  the 
future  as  possible.  At  the  same  time 
they,  and  other  leaders,  are  calling 
for  the  progressive  development  of 
the  country's  resources. 

War  Has  Opened 
Trade  Opportunities 
Mr.  lyogan  stressed  the  new  trade 
opportunities  Canada  novx-  has  in 
the  Americas  and  throughout  the 
Empire.  As  he  pointed  out,  Canada 
was  in  a  healthy  and  progressive 
condition  at  the  beginning  of  the 
war.  The  capacity  of  manufacturing 
plants  is  ten  per  cent  higher  than 
in  1929,  and  half  as  large  again  <ns 
in  191S.  Whereas  twenty  years  ago 
raw  materials  represented  *15  per 
cent  of  total  exports,  today  raw  ma¬ 
terials  account  for  but  2,5  per  cent 
of  exports  and  manufactured  prod¬ 
ucts  account  for  40  per  cent.  While 
world  trade  in  the  second  quarter 
of  1939  was  ten  per  cent  lower  than 
in  1938,  t  'anada’s  exports  showed  an 
increase  of  to  per  cent.  In  the 
twelve  months  immediately  preced¬ 
ing  the  outbreak  of  war.  Canada’s 
exports  were  approximately  one- 
third  grea'rr  than  exports  in  the 
preceding  twelve  months.  l■''urttlPr 
increase.-  in  September  aud  Ociober 
to  tile  Cniipil  States,  to  I,atin  Amer¬ 
ica  :inil  to  Empire  eniintries  offset 
the  dei  rrnse  in  sales  (n  the  Fnired 
Kingdom  and  European  eoiiniries. 
There  linvc  developed.  .Mr.  Logan 
slated  "greater  foreign  trade  op¬ 
portunities  in  the  Americas  than  w  e 
have  1  ver  had  Itefore.  and  it  is  to  be 
hoiit  il  iliai  full  advantage  can  b.' 
laken  of  them  and  of  other  noruiil 
developments  so  that  we  ma.'  bave 
a  post-war  economy  more  easily  ad- 
.iusiable  to  peace-time  conditions 
we  had  to  ipcoti- 
sirui'l  in  ibe  sev.-ral  ddTitilli  .vears 
atier  I'llS." 

Carlisle  Gives  Warning 
Against  Restrictions 

I  Mr.  I 'ai  lisle,  w  1)0  is  regjirded  as 
|an  Imiiisi  ria  I  isi  raiher  ihan  a  ban- 
ker  because  of  Ins  long  eonneeilon 
iwilli  lim  (biod.voar  Comiian.v.  de- 
vlajed  ihiii  (he  exiiansion  of  prodiie 
ition  iinil  trade  are  hampered  b.v  re.-- 
Itnclions  and  it  i.s  only  on  ilie  ex- 
iPansion  of  iirodueiion  .and  the  ex- 
i  pansion  of  ir;idc  ihai  we  can  liope 
to  provide  for  onr  iremendou.v  fin 
ianei;il  Inirden.y  In  this  eonne.iion 
Ihe  mentioned  ihe  responslbiliiv  of 
those  engaged  in  indnstriil  prodiie 
^lion  to  iniprovi'  melliods  and  lower! 
I  costs  lliroiig'h  the  eo  oper:i I  ion  of 
;lhe  Inisiness  expenlive,  ihi'  biborer  ! 
and  the  farmer;  "bolli  labor  and  i 
!  manageni('ni  should  eonsianily  Keep  I 
I  in  mind  that  ilte  consnniei  deler  | 
I  mine..;  the  number  "f  pe.i|ile  em  | 
plo.yed."  lie  looked  |.i  a  brigliler  fii 
j  tine  because  of  Cauada';,  gre;n  ad  | 

.  vaiitagers  including  varied  ;ind  abini  j 
;dant  ••I'ops,  birge  meal  siipplies.  f.ir-  j 
esis  and  mines,  iranspoi  laii.m  fa- | 
eilities,  bolli  lake  and  rail,  piiblir! 
si'l'V iee;:  and  ediieal  ioiia  I  insi  il  ulioiis  | 
and  Ibe  high  iniel leel ii.i I  and  nioi.ili 
.|iialil,'  of  rile  pi'ople.  | 

I  ibneral  business  eondiiions  e.in- 
|liniie  .sal  isfaelor.v ,  altliong!)  there 
b;is  been  some  di.saiipoinfmeni  al 

AHdrr»«r»  delivrrpcl  nt  the  annual  mrel- 
iiv-s  ol  ilin  Canadian  Bank  of  Comniet-ce 
-otj  tl.o  Dominion  Bank  aie  preaenteci  in 
I  iLtii  in  iti  a  .sstle. 

I  ((  ontinued  on  page  10) 


V/cather  and  War  Arc  Solviyig  The 
Govcryimcnts  WJicaL  Problem 


Special  Corirspond<*ntP 

Ottawa.  Again  II  would  a)>pear|l|ie  Iilslory  of  Ihe  eouidry  Iras  ihr. 

Ilial  Mcilnre  vlll  solve  Ihe  ( hnadinn  !  eron  In  iho  West,  and  .-t'lUili-W  e  i 
wlieal  J)r<il)lem,  jilready  crenliy  r('- '  gotu'  iiilo  lh('  winlei*  '*  IHi  sueb  a 
lieved  liy  w  iir  eomlli  ions.  I’riees  iiave  I  iiooi*  mil  look  for  ihe  harxf  si  f,,,-  i|,p 
now  advaiieed  (o  a  level  so  subsian- 1  follow  ing  siimiiier.  Drouglii  lias  i...'- 
llally  aliove  ih<>  govtu  iiinenrs  guar- !  vjiiled  fiom  lliree  to  five  m..iiili::  ..v  m* 
antpe  thal  wlieiil  growei',s  :ire  look-hlic  are.i  vvliieli  rHises  ibe  buik  of 
Ing  forward  lo  a  lionus  wli.  tinoi  sojwinler  wlieal  find  eontinuep  'vlille 
ninny  weeks  ago  ihe  p|•oRl)cel  was  |  exp.-'i  ls  e.xpress  .b.i.bls  lliiil 

l.linl.  Iliere  would  b<>  a  heavy  lia-  inoislure  even  now  woul.!  bring 

hllliy  lo  be  ijikeii  cure  of  by  Ibe  lav-laboni  ii  mulerlal  chiniHe  in  i  [,( 

payers.  1  siinaii.in.  Tlie  nverag.'  f'.r  con- 

Tlie  flrrl  Implov  eineni  In  ibe  mar  jdllioiis  Is  jiul  ii.f  59.-1  pe  ■  ci'iit  of 
kel  eam<'  v  iu'ii  1b(>  Brillsli  (lovern- I  nornuil.  llie  lowest  on  lec.o-il  .•.ni. 
iiieni  Inereiisorl  p.s  inirelnises.  liiklng  j  slderlng  Oils  pi'ospeetlvo  .vli  ui  au'l 
iidviiin.age  of  111.'  reliillvady  tdiml  nii'i  i  pn  ling  llie  spring  wheal  <  I'mi  nl  (l|c 
safe  ImnI  fr.un  i  anmia.  jis  eoi.ii'i'red  |  average,  exi>erls  nutleliiaif  ihai  ihi 
w'llh  more  dlslaiit  sonrei'  i  of  suii)il,v.  I  riilfed  Staten  wilt  be  on  n  doiii.  lb- 
Then,  more  recent  |v.  h"-  c.inn.  new.s  j  Iiasts,  w)ill«  ennsldornblc  tmln  oi 
of  I'roii  delgrlorai  Ion  In  :!i<>  I  nlledllinvo  lo  be  taken  from  itic  H'S  *. ; 
Slates.  Accordin;;  lo  report!-,  reach- j  iiceunmljiled  during  Ho  pieye.ing 
Ing  ibe  .Nev  \  (irl.;  I  iini's.  nevt  i'  in  '  soajion  in  oi’der  to  make  i mi  ..i.  ,  i. 


Stock  Market  Forecast  1940 

Upward  Irrnd  in  Canadian  Slock  Prices  ExpctUfl  to 
Reach  Peak  Next  .Spring  Levelling  Off  Until  l-ali 


SULPHITE  OUTLOOK 
FURTHER  IMPROVED 


Export  Position  of  Sc.?.ndinav;an 
Countries  Becoming  Pro. 
gre.ssively  Weaker 


a  l  if  .= 
.jiower 


n  she  Bal- 

('mcni  of 
ve  levels. 
'[•'  i.rcdii- 
’i.  ..-n  for- 


Kdiior'a  Note-  Each  year  a  small  yroun  nf  nirrstnirnt  tnmi'i  i 
rronnmists  forcyathers  hi  December  to  discuss  niyrslnicnt  p.. 
the  comiiiy  year.  At  this  meetiny  selected  inrmher::  itrcjtarr  0,1,1  /nr  r  i}t 
(nrcrasis  irh.irh  yl»e  the  lend  to  suhse.que.nt  disi'iissinu.  .\yoi,i  ti.i  , 

The,  FhiatU'inl  Times  Is  piivileycd  /(•  present  ihe  forrrast.s  siihi-,-t  Hn, 
rule  of  complete  anonumll y.  The  Finn\ic.ini  Times  believes  that  Hi,- 
eut  care  and.  skill  unlh  u  hu  h.  the  forcra.sts  have  been  pre/icrri:  rrmh  r 
'them  worthy  nf  more  than  /mssuiy  enu  shier  at  ion  by  tnir  rciulor.,  oUlonioh 
ire  are  not  necessarilu  in  uyrrement  with  the  rieir.s  r.rpressrd  !l  .f’/lil 
he  pointed  out  also  that  Ho  fnrcrastlny  of  trends  in  sccutitir.,  t.inrl.,  t.i 
is  a  hazardous  occupation  the  dannors  of  irhirh  havo^not  been  luuouirrd 
by  chanye  to  a.  tear  economy. 

riie  follou'iny  forecast  of  stork  price  trends  in  1940  was  yxy  ir,i  hu 
an  c.eperlenced  broker  with  a.  yn  ,d  academic  harkyround  and.  ritri’,)ii 
business  connections.  Nc.rt  week  another  forerasi  will  t  onsidry  yrn^ytii^ 
for  hiyli  yradc  and  rnrporation  bonds  in  1940. 

My  broad  foiec.irt  fm  1940  Is  that 
based  on  a  fiulliei  improvemeni  in 
the  general  ecoimmic  sysieni  in  I'an- 
ada,  mainly  due  1..  iitini.iiual  vv.sr 
conditions,  the  simk  markets  will 
show  an  upward  i'"nd.  reaching  a 
peak  in  ihe  Hpr  ug  followed  by  a 
levelling  off  ihrmigh  ilio  Summer 
and  I'all. 

In  outlining  ilic  icasmis  leading  to 
this  conclusion  I  miend  to  deal  with 
the  situation  as  I  set'  it  in  Canada 
raiher  than  will)  ihat  in  the  F.S.. 
beeauiic  the  two  economies  are  not 
now  analogmi.s  owing  to  faelors  now 
prevailing,  diffeiing  011  e;ieh  side  of 
the  line. 

t'liiindii  In  Sfronir  I’nsitien 

As  an  introduction.  I  would  like 
to  reeall  the  situation  prevailing  in 
Canaria  before,  the  ciliieni  war  in 
seeurii.v  markeis  :ind  fn  bii.-iness 
generally.  During  lO.fS.  ilie  “War  o' 

Nerves"  induced  t'.\  eoniiuual  Her¬ 
man  threats  in  Europe  liad  Iia.l  ;i 
dampening  cffe.'t  on  security  jiilies 
as  a  whole,  wiiii  the  result  ihai  most 
investors  had  pliiced  iheii-  fimineial 
affairs  on  a  firm  basis  and  s])ecul;i- 
tive  margin  busiue.ss  had  decreased 
t'i  a  great  r.xtci’i.  Subsianiia!  invest¬ 
ment  funds  were  lield  in  the  foi-m 
of  cash  wliieli  presumably  gave 
great  underl.ving  strengili  to  liie 
market  ami  could  be  livouglii  into 
jilay  on  any  good  news,  c.inadi.in  in¬ 
dustry  generr.ll,'  v  as  n  an  esue.' al¬ 
ly  favonvablf.  tiosilii.m  for  ilie  mak¬ 
ing  of  iirofiis  in  ibai  ihe  eennomi.'- 
enforeed  b.v  nine  years  nf  iii'ire  n- 
less  eontinnoii  luisine:s'i  (leines.-  .  ■ 

I  liad  hroiigiii  ibe  o|ierating  efficii'n. 

.!'■  indusiry  i-i  an  unnsiiallv  lug:’ 
ievel.  ijeneral  reeoverv  of  iiu-.ine.o 
in  both  <an.'id.i  and  ilie  Cnite'! 

.'statp.s  made  its  a  pjicii  ra  nee  ...vme 
m.intbs  hefoie  ibe  war  and  liiiv  ini- 
|inrtani  point  Imfl  a  favou'  ibie  ei- 
feet  on  llie  psyeli.dogy  of  ihe  inves- 
loi's  whei’  lliry  wen'  finailv  fac'd 
will)  Ihe  actual  nnihreaf.  o''  war.  'i'.i 
w'hai  exient  ihe  exjierience  "f  the 

last  wai-  will  prove  a  r. 'liable  guide 
in  llie  long  inn  i:-.,  of  .'-lUr.se,  un¬ 
known.  Il  .slioiild  lip  hiwne  I*)  mii’d 
tli;ii  in  many  ways  ilie  .sii nation  ' 
noi  (ompai'.'ihle  v  ith  iliai  i')  I'lii. 
as  liie  vvliole  Can.oii.iii  I'ivnirc  i,. 
vastly  siroiiger  lodav  ilian  iii  lii.il 
lime.  Moreover,  l!ie  l.'clini(|lie 
nionelar.v  ;iinl  non-nioiicui  ry  coiur.d 
is  more  tiighlv  develop'd  nov  inaii 
i|  was  ihen.  It  is  imibabl.v  .  (o  re  i 
In  say  that  war  m-  m.  v,  .'.r,  luisinc-,. 
indices  were  pointing  louards  hciicr 
limes  wliereas  in  1911  all  imlicai  i"'i  ■ 
pointed  toward';  a  depi'c  ;sion .  lie, 
far  as  Cjmadiaii  sio.-k  aiarkc;  •  r- 
(Coniinued  on  pagi'  l"i 


SEE  PRICE  BROS 
9  MONTH  PROFITS 
ABOVE  LAST  YEAR 

LooU  for  Earnings  Abbreviated 
Fiscnl  Period  Over  $3.50  on 
Preferred 

DIVIDEND  WELL  COVERED 

With  Bright  Operating  Prospects 
Suggesting  Payment  of  Ar¬ 
rears  and  Regular  Di.slribu- 
lions 

Dcclnratkui  l.y  J’rlc.o  Bron.  A;  Co., 
Ltd.,  of  II  regular  quarl.crly  divi¬ 
dend  of  $1,371,^  on  llio  new-  prefer- 
D'd  Block,  plus  iin.illier  $ll!7'..a  dl- 
vldvnd  on  account  of  arrears,  i:iBa 
ulleniion  lo  tlio  recenl  ehurp  iu' 
provement  in  oartilngu  poalUon  "f 
Ciuiudlan  newsprlni  companl'  s.  La  1 
tinnuiil  'vtatoniont.  of  I’rico  Bi":’  ,  foi 
'the  fiscal  year  caded  .vian-li  111,  1939. 
Hhowed  ‘iP.rnluga  of  les.n  ilujn  f. 
.-euta  II  alitirc  on  'lie.  uevy  ].rif.  i 
red. 

Eaniluts  of  'iu.  ITb-e  .'.uajiaiiy 
have  lioen  ieapDj'ing  itc.'oiil}  ilm- 
hlg  I  ho  1979  .'a  l.'tid.'i  r  .' ea  1 .  .'Hid 

profit,;  ii;i\.  ii.'.'ii  I'.'iv.'ii  an 
e.xlia.  riioiig  I.....  I  I.,v  th.'  di.i[i  lii 
the  I  .'iiKi'ilan  dollar  b'  J"'.  'H 
conn'  ill  leriil"  of  II.O'  c.  d.illar 
s.ud  b.v  ili.'rea  It'll  il.'Ui.iu.l  1"'  u.'w.- 
pi  illl. 

Wbilo  ..iffi'ial  ('■■l.im:!l.:;  "f  I’l'co 
Hii.is,  I'.irreiji  earning;  b.'.e  n.,t 

b.  cii  issued.  II  i  uudci -il . j  lii  '.fil 

b;i.  .loS'd.v  l.ar.'illeb'.l  Iliai  ul' 
Vh'libi  I’ovver  .V  i’ri|icr,  .  't  wb'.li 
.■■enpaiiy  nionilil.v  eaiuinc,  giire  • 
ar.'  avaib'iblr,  Vliiiibi  I'gu;.'.  le. 
le.ased  i'>  dal"  |i',(!'.:ile  .-m  onpr.ive 
nienl.  ol  rougbl.v  I.'',.  f"r  I'llI  y.-ar 
i;i,;9  over  I'l.'.s,  m  cani  ll.g  ..  !>.,  fori' 
l.il'c  dedu.'iii.ti.  I'or  .|e]i',  ecia  1  |on 
and  interest  i.mvisii.n.  Tlii*,;  woiilil 
,  indicaie  ihai  for  'be  l  alendar  vi'ar 
I  19,39  eai'iiilig.'.  of  I'locc  Br,.,  ,  v'.ii'ild 
I  run  8omC'wh-ie  lieiwi.n  >\.iO  and 
|.?t,7.%  a,  sliare  ..n  ilic  I'l'.'  .  1  •cd.  a.s- 
i  sinning  dedaiiion  .u  i.'c  .nue  raic 
as  111  llie  I!i:;.x-I9;’.9  fisc.'  .-(ai'. 

'  Net  earnings  .--uii.  iin  u.  ol  I’l  . 

Bros,  will  be  for  the  1:  ac  moii'li- 
W-nding  I)cc.  .'!l,  1939.  d.i"  lociiaiigo 
in  dat.i  s  of  I'lmiian.v  s  l.  c.il  .veai  - 
i  .As  llie  fii'si  quarter  o;  each  (.-alen- 


Wabasso  Dividend  On 
$1.50  Basis 

1 'oclii.fJil Ion  of  a  dividend  of 
.38  cents  a  slinre  on  llie  slock 
of  Waliasso  I'otlnns  l,ld  ,  piiy- 
nlde  .InnuBiy  2nd  (..^lal.liBlies 
Ibe,  dividend  on  Ibe  sloi  k  on  an 
tinmial  luisis  of  8i..‘,ii  a  share  irv 
I'omiiareil  vvllli  lb.'  .'I  11  sham 
llmt  lia.s  been  luild  since  begin¬ 
ning  of  I9:i7,  Lxlrns  of  1.5 
eent.s  II  slinre  'vere  p.ald  .Tilly 
1937  lind  .liinuiiry  I'Vl.s. 


WHEAT  AND  HOG 
PRICES  GIVE  WEST 
NEW  CONFIDENCE 

Revival  of  I’rospenty  I*'oi  r;  ecu 
as  Rcsulf  of  New 
('ontlilions 

A  WIU:AT  DIViDl.ND? 


I  dale,) 


VVItni;r.rc  13 
W  u.i,  uii'g 

■111  I  I'.'llgl  11  ."l.i.w  11 

;i'l,ri  ;ui.|  gr.'itificl 
i\  I'Miin.  11'  a  I  i-.ingeniciil 
III.  an  .'i gli I  ami  . m. 
p.>iin.l  ni  i.'..  fui  h.ig  . 


.......1  ll'.irv 

.•V.'I  lb.  |. 

n  III.  gr.iin 
by  the  IK  V, 
w  hi.-b  will 
ll.llf  C'lll 
a  I  W  1 11  111 

'.  I  p  I'M  f  1 1  im  I  ■  VI  n.i  1 1  /,p  vv  1 1 11 
a  fail  .bgre..  -.f  .■ciiainlv  ,i  rpvival 
"f  lU'.  I.  |iPi  c  .V  ni  I  III'  pi  a  I  I  K'  W  I  I . 
Mini.,  ill"  rrinin  pr.il.ildv  will  ea 

i| II I V  a b'li I  i  li'i  -p 

.  a  iP'-ull  of  li.vs 
iiiarlo'l;;  i.f 
MVP  icsnif; 

|iiii  agi'K'n 
.1  ).:..filabl'  Ii.i  is  i.ii  ib.'S. 
and  III  111;'  I,.'  i  Pi'  siiii  I b|.'  I 
I.  ir  I  Iu-  jipi  ni.i  npiii  vv  <  If  i 
I'.'i  riiier:-;. 


img. 


Ibe  iie-.irly 
,  w'liiidi  |ir,' 
lerii-al  vv  a 
j  pei'iiw) ,  I  h. 
pp't'fl  a.: 


WAR-TIME  PRICES 
BOARD  IS  OUT  TO 
KILL  PROFITEERING 

Wool  Speculators  Got  54  Cenls 
Before  45  Cent  Price 
Was  Fixed 

SUGAR  FLURRY  PASSES 

Was  Largely  Due  to  PanicUy 
Buying  by  the  Public  —  Half 
Cent  Advance  Assures  Fair 
Profils 

Otlav^-..  13. Item  TIvp  Unmi.ial  liei-* 
'illavv;i  II  eotif  idem  I  V  be||ev 

( (I  bei'e  III, 'll  III.'  Wai  linie  I'ni  es  a-inl 
'liaile  Boanl.  by  ii  inoving  llie  spceil 
laiivp  I'b'iiii'm  fr.'iii  till'  wiiol  .Tiid 
■n  .:ai'  inilii-l  i  le,-  i|i  |  ■an•lda  and  bv 
ma  ml  .Iiliiiig  a  mirefiil  vvaleli  on  (It*. 
iid'iiimn  Vlll  vcilmc  Ilm  pu  .jbilil.v 
"I  "in  i.fiii'pi  ing"  bill  ii'.i  of  making 
i.'.'i  oiiabb  p;nfil  III  ibe.';e  ersenital 
.  .'iiiim.dii  IP,-  111  III.'  fuuii  c.  '  anada's 
''i.i.l  I...  I\  :  vv  cri'  low  at  I  hp  begin 

lung  III  ilie  'vvar,  and  befure  the  ev 


I" .1  I  I'liiba  1  ; 


VI  PI  I 


ilrrl 
i  I  ini' 
..lb  I 


I'H  1-  IS 


l.lam  - 


III. 


With  .Svanilintiv  la'i  <• 
creasingly  diverting  m: 
niilit.ni'.y  ai  iivi'ies,  ■  ,nml 
creased  shipiiing  hazard.'- 
lii-  raising  costs  of  ii' 
jiulp  to  almosi  prohibi 
jiosif'on  of  I  ;u'-;fi;'"v  -  r 
eer.>  in  world  mtii  lo  i-  m. 
liier  strengiiiv.'U'd. 

.''ome  indicaiii'ii  o:  effe.  o. 

Will'  on  :-u!idiiIe  (-.'.ii  ii-;  is  r  -  , 
ill  llie  .‘-tepicinbci'  iii:;)..ii  ligii..',- 
ihe  I'nitcd  Sliuc,.  r'.en  ui 
moiiili,  Sei'.iidinaviiiii  ;  .'.ports  <.f 
luiilo  dropped  shai'i'i,'.  vvitli  ilm 
fh'iency  in  the  i'.S.  iiiced  ivy 
I'iiimdian  ]irodui  i, 

railed  Siiile.s  )tii: .  b-i.-es  of  pu! 

I  rom  Liiroin'  iu  Si’i.u  nibcr  dnuvpe. 
21.li2.8  loll.-'  to  92. 'I'll  lon:s.  'vliij 
.Amei'ii'.'i II  piireh.i.s-  -  f  '  iUladi:;' 
imlii  gained  2t.2iic  O'lis  t"  r.7.1i 
lull.;.  I’rrcentage  of  ininori.;  of  Scu'*. 
diimvia'.i  ]iiilp  II.  uiii'l  drotiped 
.■|7'’,  fimii  72'’^.  vvliiie  iioi'ccniago  o 
:  i.iiail-an  i)Ul|i  iti  I  nuirket  roc. 
Ill  I'.'.'r  friini  28',.  '';ncc  Seiiieinliei 
.u-hicn'iig  of  He  11, Kin  conliol  ov 
.--Iu  |.|iliig  in  r,ic  I'l'  has  rai;;"' 

fl'ciglll  co:-u;. 


dai  .veai'  i..  iisuiillv  ii  ri'kitiv-clv  pm.ir 
'.arniugs  ).eriu(i  —  iiiid  ];i39  vviis  no 
cxci'jil  ion  Ihe  tiine  moiltlis  report 
in- I  miiv  sliow  inofit.-  ai.ove  Uie.  Itiot) 
lo  I  calendiir  yt'iir  indiciued  ruli?,  or  luorei 
in-  ;  liian  .'e:;.-3o  ii  sliiiie  on  lii.,:  iirclcrred 
III  oili.yi'  words,  nine  mouth.s  ciirn- 
iiigs  are  likely  lo  .sliow  n  s'lhfctan- 
lial  surplus  after  in'ymcnt.  of  ilie 
r.'.'enlly  ii"ci..r,u  di'.elciid,  '.olal- 
lim;  .'i'2...h  oil  llie-  pri-fcrred. 

(  iiiilinucd  liiiprove.i  Bciiiiind 
In  Vi' 'V  ".  UK'  in("'pa.''ing  difficui- 


i’ndce  lb  -  'l.ivei, 
a  iTancemciU  I  I ;  im 

i  ge.i  an  iiv  1  .I'.'I-  1.  ■ 

,v  liciil.  (lur  :i  :  i  '.c 
great  I'liM:  ■■  ili' 

aw  ail  ing  .  '  .ni.  n' 
prodilier  i  lui 

'.  a  il  i;i  g  i|U  '  .Oil 
Ollier  wheal  'loiii'.l  . 
.-■lilt  of  wlr.'t  loolv;-  : 
markeliiig  viiiiu". 
|tiieiit.  Tiic  jio.-sitiili; 
dil.ional  rcinrn, 
looniv'd  11)1  .'i;;  i  ''p, 
ilv-'l  upturn  diirin: 


im  111 


line 


III 


iml 


ill. 
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U  c  I 
I'hcii' 
Til!' 
Mill 
the 
pre- 

I  ."oicciing  iiii- 
V  d(  nd  a;;  a  rc- 
■  a  |ii'ofilald( 
i'.v  ill!'  gnveni- 
of  such  an  ad- 
Imvvever.  only 
nil  of  llie  niiir- 
:  the  liisl  two 


.A  I'vv 


Ho 


v’si.men!  ref|uir.'(i  r.i  jia’irr  .lui- 
iiui.  'i'he  ju'eniiiiiii  on  I'.S  funds,  in 
ic'iii.;  of  Dm  I 'aiiadi.-in  dollar,  is  in 


Ni.iiree  of  Hriliii  I’rofil 

It  i;  usually  ee-i  inialed  in  llio 
M'est  that  lour  iiounils  of  griiin  iire 
iiocriud  to  ad.i  our  pound  of  vyei.ghi 
to  il  ho.g.  I'n  iliilil  recem  iulviincc.; 
in  the  ;ir.iri;i'i  even  the  liigliesi- 
Tiric.'il  vv)ir;.t  1,;-  ■  no'  n:ii'l  ih.'  'T:"- 
'iier  mure  i.iau  one  coin  a  I'oiiiul. 
Tlii.-;  b'avi'-  a  ronsideralile  niiirgiii 
for  :.ii!i;.leuieni..r.y  ficd-;,  l.recding 
ex)i'  ’ISPS  iind  liiiio'-  co:-'|;;,  Botiglily 
nidinaviiiii  new .s- i  f hi'refore.  liog.s  at  an.vtliiiig  over 
iiVkM.g  improved  -even  cents  a  pound  Mijudv  profii- 
'ilile  chanuci  ilirougli  which  .grain 
m;;.v  tie  niiirU'  u  d. 

’I'hi.s  yoiir  a-  in  liic  lui-l.  lurkev.- 
will  i'.giiin  III.'  I'iirisliuas  .-n'a- 

son  funds  u.  .''ion  ;aiids  of  pi'iiirie 
I'oi’.seliolds.  The  ecvli.".  fear;  ili.ii 
the  iiiavke!  v ould  rcfloci  nunoii-ly 
low  lu'ici'-;  Imvi  me  maicriali i) 


in  gcuiiig 
iii'ld 

i.'.'nd  1  ima(i..ui  lu-w  .-jir.ni 

.|a,  •'Iv  to  Itnlimie  for  sonic 

ic;  am;  I'iani  oiicrai.a.g  r.iits  iii  .; 
nuiiorfini  i"  iic.',  .;nrint  conijian- 
■  c.iruings  a,-'  lu  i.  •  uici  i  iises,  .lue 
Hic  i"elii: iv cl.v  ii  c''i  i  iii.iiiil  in- 


.l.  plei.'il  by 
bi  n  d.' r  vv  be i c 
I’l  Ilm  r;.;in'. 
Slale;..  Il  c 
l  a,  .  ,.  a  .  hull 
w  a.-  obi  a  1  111  'll 
'l  l.  v,  Iml 
II.  Ilm  .M..U 
ib'.'.li'i  mav  I 
bill  I  I '  .  I ,  .  • 


vv  a;  (  lanincd  on.  Ilo'.-m 
iiiifoi  I  tiiialcl.v  furlhec 
■  blinimiil  ;  acr.i'  ;;  I  lu' 
1 1 aiibu  ,  li.iili  iidv  aniijge 

ma  .  lu  I  ,  in  Ibe  I '  nite.) 
belmvcil  llml  in  i.iiini' 
'll  a  .1  I  I  111  a  iioitnd 
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I  n  I  I  III  pr.  .1'  1 1  ai-c  rued 
a  i.r  111.'  Ami'iiean 
a  mail'  i  ..I  :  iiinii.se. 
i.ac  II. .  .uii'i'  I  be  .■.inn 
r  ami  liei  vital  ml i-i 
priii.'ipl  i  v  impm  ed  I  lie 
I'..!.  TIk- 


•  g|  I 


Iv  >  .1 

II  am)  cspiiii...  I 
m  ■  1 1 ;  lb'll  1 1 : 1  - 1  a 
II-  ...d  "II  iiami 
I  belli  I  III 
1  II.  di'hv  cr  1 1’(  u 
a  ]iiiiim 
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deal 
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;il  Ilm 


I’l  I'  l  III  1.,  l-c. 

Iml'l  the, I  M. 

1  Ill'll  Ibe  pill 
niiill'  tixi'd.  ail' 
Wool  111  sioragi 
The  price  of  I,'. 
I’cr  cenl  above 
is  Ip'bl  to  be 


I  in  pi  ■ 

..  i.  ; 

vv  lu  I"  .  I  ipm 
, 1 1 1|  lu'-lu  r  lU'ic''. 
i.if  l.i  ci'iiis  wa.;  Im 
ipii'-.il  iup  'll  all 
wa.  ciirrieil  mil. 
cclll  ;  IS  about  lift,' 
liicwiii'  levels,  and 
leauiniilde.  figili'c. 


I’riees  Now  I Oiitrolletl 

rile  Wool  iiidu.siry  i.s  now  grounded 
on  il.  .Miilile  foiiiidiilion,  iind  as  cx- 
idained  liy  llie  niinistcr  of  labor  in 
his  broiideasi  of  some  days  ago,  the 
prom|)f  aeiion  of  Hie  lioard  prevent¬ 
ed  prices  rising  lo  unwarranted  and 
uniirocedonted  heights.  'I'lio  objee- 
Hvo  id'  Hie  hoiini  was  to  ensv.Tc  for 
military  and  rlomcstic  needs  an  adr- 
<Hialc  snpiily  of  wool  at  a.  reasonable 
price.  The  wool  iidniinistrator,  Mr. 
David  Itick,  lias  been  acquiring  need- 
mi  siiiiplies  froiu,  iiAnniuonwealtli 
eouiiiries.  As  Hie  minister  of  labor 
reminded  liis  hoiirers.  Hie  Britisli 
governmenl  liought  Hie  total  Austra- 
liiui  and  .New  Xeiiland  clip,  iind  a  ; 
il  will  also  be  recalled  a  SouHi 
.Ifriciin  goveriimeril  reiiri'senliit  iv  e  in 
a.  Iiroadcnsi  slated  ilial  Briiiiin  w  as 
also  iieqiiii'ing  a  port  ion  of  Hie  w  ool 
of  bis  coiml  r.v . 

The  elciiu'lil  of  spi'eiilal  ion  lias 
also  been  rcimivi'd  from  ilie  siig.ii 
business.  I’rofiiecruig  is  prell.v  def 
inileiy  ruled  on:  I 'I'aci  iea II v  ;ill 


Due  to  Ihe  exir.iiic  .-Iiorta-ge  of  iir 
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:illoliS  for  Pi'ice  IL".-. 
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Uo  iv  Our  Lcaciiiv,  Companies  Contribute  to  ihc  Indusb  inl,  I  i  -‘" 

of  the  Dominion 

-^FORD  MOTOR  CO.  OF  C.4NA' 


"crA  and  Soci?!  Life 


;-3ip,c-.  Bml  lip'  I'm 
iitx'riiled  ill  I  illl. Ilia  . 
of  I  he  3.'i  v  car.;  ni 
diiccd  nniior  i  ii  r-  i 
alia  lull  lor  the  c: 
pirc.  W  liilc  "iicrai 
i’.i  il  a  i  II  a  re  now  ■ 
liiiii.v  sells  more  iin 
i’liirkels  of  the  Isiiii' 
in  I  'anada  iind.  in  I’ 
111',  Ilf  il.-;  revenm 
busiimss.  Of  ilic 
diiced  in  <  'a  iiadii ,  1 1 
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Frn  a  I  S.E.C.  Approval 
Brown  Company  Plan 


'll  P.i  1"' ,  I ."  b  Piir :  in.S' 

compiiiiv  is  Hic  onl\ 
iinaiiiuii  imliK-t  r.v  in 
direct  pnblii  :!iler(";l 
id  i-  held  b.v  Ilm  I'ord 
I  let  roll . 
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Nova  Scotia  Steel  and  Coal  Coiiip.Tiiy. 
Limited 

Fifist  Mortt^agp  BoiuI.a 

1  tiio  lanuarA’  2ikI,  lOi-i.I 

N'riva  Srritm  Steel  and  Coa!  Cnmpanv.  l.iu 
C'lntmls  impmlant  iron  oie  deiiii-if.s  wlmli 
le.'i'ed  to  its  jiarent  conipanv .  I  toniinion  S"'  '■ 
and  Coal  Corjioration.  I.iimted 

I'aynienfs  unde’-  the  lease  v.hp'h  iniou”’  ’ 
tint  less  ihan  .^Ji.s.flHO  per  .annum  vv  ill  ' 
siiliii  lent  lo  p.iv  interest  and  retire  ilu  .  '■ 

In  matin  itv 

Frirr;  S4  and  intoi-est,  to  >  iold  \Xm>' , 

M.nl  riKjtiMin  icrcivr  prf»ntpt  at!rnt:on. 
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j  Tim  si.riuii'  lioldeis  ;;rn  In  he  I'ilP- 
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i  ii'g  iinniiiel  iciible.  Tim  lelter.s  lo  the 
;  .  ioeklioldei'.-.  whieh  wd)  enclose  Ilm 
jdi'iiH  of  Ibe  revised  plan  and  oiiHine 
inf  jis  lerin-g  probably  vv  il]  go  mil 
I  '.'itiiin  Hie  next  fe'v  week;. 
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Hon  of  llif  lolal  biisuic-.. 

.'US  c.irnpared  wii|i  ,''7',  in  I9:;x 
.'Streiigtli  in  Novembci  -ales  r.lioub 
improve  this;  ratio  to  ymne  cxien'  bn'  i 
;  it  i.«  lr>  be  noted  Ihiil  sales  of  Hm 
new  .Alereiirv,  wliieh  iiiiribeietl  j.xkj  j 
to  the  end  of  Deioher,  have  not  on- 
Hrely  offset  the  drop  in  the  nnmher 
of  Ford  cars  aitiiough  iiaving  ;i  f  n 
deriey  to  incre.i.'.  -  dnllai  sale.s. 

The.se  figmes  do  not  inelndo  the 

export  bu.siness  wliich  is  eari'icd  on  ,  | 
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OHAWA 

Ottawa  (  lei-.ifit  Building 
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Mfitopolilan  Euildintj 
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Richtnond  Buildintl 

HAMILTON 
SpecUlor  Biiildin9 
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TWO-YEAR  PEAK  ! vK O VV N -iViOY  KK—  BROWN  G ROG F 


! vF O VV N -iViOY  KK—  BROWN  G ROG F 


EXPERIENCE- 'RESOURCES 
"ORGANIZATION'- 

hecau&e  ol  its  experience,  resources  and  organization  the 
Dank  Ol  MonTRLAL  is  especially  asell  equipped  to  give 
its  customers  the  kind  of  banking  co-opcranon  which 
means  most  to  their  business.  You  are  invited  to  call  and 
discuss  your  banking  rct|uircincnis  v\  ith  us. 

BANK  or  MONTREAL 


Ganatllau  Mills  Operated  at 
Practically  80^ ,  Capacity  in 
November 

OVERSEAS  SHIPMENTS  UP 


But  Exports  to  U.S.  Unchanged 

and  Po'acslic  Shipaicrsla  .  ,  i  . 

1  1  1  na  <1.  rv  1  .(  Blown  iiii'liiilcii  I!;i.\mi  Oil  '  feet  ■•n  .n  m  i  v  iiromisnvc 

Lower  —•  n  Month  Outnt.l  ,  ,  ,,n.-n:i.ia,v,i  Borltv  yiouiiw.in  li-M  .si.nilar  m 

Up  Sharply  li'uni;-  ami  .1  l.iic  minitmr  of  ‘  isinii  lure  to  Itiitn  i  \i;i;:'>.  I>ii(  iif- 

MiialU  1-  a.-:  (n’iait'il  jii  odiit  itie  or  ile- ,  tor  lii«gni.;;  |)orfo<  ily  to  ti.liio  foot. 
Product  Ion  of  iicv.  sprint  hit  a  rtlotiiiiy  roiiiiiatia'.'.  coiitrollid  h\  mi  cik' ni  ntoi  od  a  lanlloil  area  and 
iMw  J-ycar  hii;li  for  l  atiadiali  inilhi  tin  roriiicr  two  oigaii ua i ioii!..  Tlic  :  had  to  In  nhaii!loii''':i.  tn  ingilii;  Id  a 
diiritie  lli"  iiainlli  uf  Not t  inlicr,  he-  caiotal  airin  liiic  ol  ihc  d'  oup  has  hall  tli'.  ai  Lit  itio.s  ol  the  Brown 

mg  groatc-r  ttinii  for  any  niiinih  (ictoioped  along  .'-iinilar  linc.s  to  grouii  at  tin  pr.srni  tinie.  However, 

."iner  Heerniher,  PirtT.  Millf=  oiier-  Anglo-;  anailian  tthiih  tta..  r''\if\t-jii  i.-^  r  iim  ;  c  d  that  an  early  rosltnip- 
alrd  at  prtieiieally  Sti  per  ecnl  of  ed  la.^l  wfoh  in  ihm  :'eries,  w  it  h  the  tion  will  hr  made,  and  a  lest  put 

eainii  ily  in  No.emher  .-is  roiniiared  dilteriiier  ihal  ihr  ai  i  it  il  iei-.  ol  the  Dott  n  on  riihoi  ihe  P.iotvii  'I'nrner 

tvjih  771..  |>-,'r  lent  in  Oelohrr  and  Biottn  eompanie.-  ari  nrilh'r  as  di-!\allr.t  acrea.g"  or  on  'oiiu-  proini.s- 
jiisl  oti  r  tM  p  i  lenl  in  Ndvrnihor.  ver.-i t ji  il  nor  as  \u  n.-itr  as  tho.se  ing  oni;  idr  field. 

shipments  ttere  idislitly  lotter  „f  u.e  Anglo  stsieni.  (  „r|M.ra(h>il 

despite  an  ;nerea.te  m  oterscas  ship- .  I  ho  policy  o;  ihe  Brottit  .Mot  cr- 

menis  iliirm;;  ihe  iiioiiih.  Brottii  gronji  Im,-  al.-ii  hern  similar  ThI.s  eoni|)aiiy.  iiieorporated  on 

,\II  nil  xperinl  Icaiiiie  ol  tlio  lal-  !'>  thiil  cd' Anglo  (■;ilia<liaii.ii('ing  elmr- j -lanuarv  L’lt.  lidtli.  <'omplrtcd  ttto 
I'sl  ligiiro.,  rrleii.sod  hy  the  .News-  m  ieri/.ed  ht  liia!  tt  i i  1  iiigin-ss  io  pio-  I  P.rodiicing  ttelh  in  Pdo.  Ihrcetvclls 


Produetlon  of  nettsprini  hit  ; 
iMw  J-year  high  for  l  anadiali  inilh 
during  llm  immlli  of  .Notemlier.  he 
mg  grcaK-r  than  for  any  moni! 
.-mer  lieermlier,  Pir!7.  .Mills  oiier 


Compfliiy  Fiopoei  cd  in  I  ho  Turner  VnMey  Wc-'lflantc  Arpfl, 
Openin'^  tl«o  Area  Up  for  Commercial  Production 

i:>  I  .  .1.  i;'Ji..t.R.s 

loii'adi,|  ,ind  d'Oi'lopod  in  i;,  a.  .ioinil.v  h.t  il'.ese  l  tt  o  luois,  Ihronah 
Bri'.wn,  Sr.,  w  im,  e  dniovert  wril.  Ian  operi'iing  siihsiilia.r.t  as 

I'nriiri  \;ill-'t  l.'ot  all  :es.  r  iinieni-  f!;i"oi'-.  I, id.,  wtnih  drilled  the 
r!  till'  loc.seni  (  ra  in  ih-  .\lho;-ta  .liinipnig  Pound  tost  'I'tii.s  latter 
oil  iin;ii..|  r.t .  ihr  Bi'ott  n  Mot  or- i  w  el  i  w.is  pin  down  to  a,  deplh  of 

Brown  grunp  iiirlmled  Blown  Oil  I  ti. feet  on  .n  teiy  promising 
torp..  Brown  i  on.-oiidareil  Bel  i  u- ;  fvoeh.t  .Momiiain  lU'dl  similar  in 
leiiiin-  and  .1  l.ii  g  nnmt>''r  of  ‘  s, rm  I nre  lo  I  ni  m  i  V  alP  t.  I>ii(  af- 

snialU  r  a.-;  oeiaied  piudiieing  or  de- ,  ter  log, gin.;;  iierfcelly  to  ti.liii)  feel.. 
ttlo|)in,g  ronipame.s.  eonlrolhd  h.t  mi  eiienintei  mi  a  Idiulloil  area  a.Md  ; 
tin  former  itto  orgaiiuaiioiis.  The  !  had  lo  In  nigi.iiilonrd.  mingilig  Id  a! 
eaidt.il  siriieliiie  of  ihe  group  has  Mnill  th;  aelititir.s  of  Ihe  Brown 

(ieteioped  along  similar  lines  to  grouii  at  Ihe  pr.se.nl  time.  Ilotvever.  I 
.\ nglii-;  anadia n  whioh  wa..  I  'tifw-jil  is  r.viiet.c  d  that  an  early  resltnip- i 
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'foronto  —  i'altle  on  ii.ilar.o  la  1  m.-  |  eal  I  !•' 
this  .tc.ir  iinml'i'r  roiiglilt  Iw  1  ;tn.l  a  j,te;o'. 
lialf  million,  aei'i.irding  lo  .1  IVdi'ral  |  row 


tvjih  77 1„  per  l  eiii  in  Oelohrr  and 
jnsi  otiT  h!i  p  i  eeni  in  .Noveniher. 
-  shipments  were  iMiglitly  lower 

despite  an  ;nerea.-;e  in  oterscas  ship- 
StorU  Sort  et .  Of  tlie  l.M'^S.oaii  ‘  nn.n | s  ilnrin.';  ll:e  monih. 

rcp'ried  .n-.  at  -Inne  t^l  On  1  nil  wpei  led  leatitre  of  file  lal- 

1  ISL'.t'nn  were  ela.'^sed  as  mill.  I  .  ...  ,  ,  ,  .. 

CM  ligiiro.,  releii.sed  hv  Ihe  .News- 
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■»  Rtf  fe*’  r  STA !  t  S.  I  AWNS.  ('imIiIv  inaleiial  harked 
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>s«^  Wr  will  oil  a  oul  1  ei  nnininmlahoiis  loi  vo'ti  paihca'  ' 

I  I  eds  lake.  oKM.'.iii oinpiif.s  ol  Ihe  teoi.r,  line  iiippaie  csl'niatci 
III  ioiii  I  (.inMdei.itioii,  vvillt  no  olihfiation  iiitaiiicd  on  yojr  put. 
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T  HE  Steel  Company  OF  Canada  Limited 
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■"111  nre.'iH 
:i,iv:i  loll 
I7ll  lOIl.s. 


Il'.aii  in  Septenilier  at  the  :ir«'a  lo: 


i-o:ii|ia  red  with 


priidin  i  ion. 
gra.iij  ha: 


Prodneti.ni  at  1  ana.lian  nulls  la"!  '''‘in  ii.s  .-Inirr 


in. mill  lolnlleil  l-'Sv.T^d  |..ns.  an  in 
(  i'e.a,'.'.  of  7,7  11  inn,,  tir  L’.S  per  eeni 
oter  Mho  1,1.  Uih.'i'  prndn.-l  i.iii  of 
I’kn.MS;,  Ion  -,  .'iinl  ;i  ;;ain  tif  Pt.P'.l 

I..11  in  17  7  per  i-etit  o\e|-  Xom'iii. 
her  mil  ontpili  tif  rt-t.7’'1.'i  ions.  Pi., 
dnoti  on  in  \iign"i  of  tlii.r  te.ar 
atlioiintCil  to  J.tr.. I'7.'.  ton:;;  hen.-o. 
during  the  fii.n  ;;  i.ionili.s  tif  the 
war,  ncw..|iriiit  prodiietioii  in  'an 
adinn  null:-  shiittod  an  evpansion 
of  .■|I.7.">1  ion-,  i.n-  oter  J|D.  per 
t  enf. 

.’'hipul.'UD.  [loin  I  anaiiian  mill,, 
in  .Noti-nibcr  amounted  tri  ;'k7.kh0 
ton,.:,  lower  h.t  l.;i''i  t.jn.-  than  O'- 
1  lob"!'  phiiinieiit.'  of  i’isa,k'.,iD  ton.-  hut 
I  greater  hi  tone.  01  .ahont  d 

per  eeni  than  .Ni.nemhcr  IfliPl  ship¬ 
ment'  of  CGI. -tel  Ions.  Shipments 
la.-l  month  were  .'lirl'll.f  lower 
i.'.7  ii-ns  ihan  prod'ieiioii.  imueas- 
ing  manufaelurera'  sUieks.  accord 
in  =  l.' . 

Bnod  ll'Mlitllh  (•Bill 

I '01  the  fir.si  It  menth.s  of  i.hi.s 
icar  prodneiion  of  iiowsprint  at 
I.  anadian  mills  totalled  i’.Gk’S.GIO 
ton:--,  whi.'h  figure  w.a.s  r-liglirly 
higher  rhan  the  total  for  the  1 1’ 
inontli'  of  I'h’.S  and  about  -M.nno 
ions  in  .  vre.'S  of  prodiietion  forttm 
first  II  Mionth.s  of  last  year  whiell 
.inioiinied  lo  f;.llt,S27  Ions. 


tii.;l,  Br(i'.tn  .No.  II.  then  Brow  11  N.i. 

nn.l  fiinDl.t  lim  .lumping  J’oiind 
(r:l,  met  Willi  1111  .a.I  l.sfarlort  lorma- 
lion:.  .•itiii  Ini. I  i.i  he  aha ndoiieii.  In 
■oil  lns:;im,‘.  Icw.-ter.  the  well.- 
wrre  go.id  geohigiea  I  hyi;;  that 
woiihl  ||.•l^t-  oprnc.l  n|t  gre.il  hl.ieks 


\all''y.  opened  up  i  "  B-  ami  a.  iiuiriiig  acreage  tta;:  fi- 
imrrei.al  i-ni.le  oil  inuned  hy  llie  is;:nanee  ot  I ,'iOP,nii,". 
Thi..  etploralor.t  pro-'sh.an  of  Ihe  <-ompan.t's  .authorized 
.i.’it.'  met  with  more  ,  capital  of  .'.niiii.noii  .'.ttiinioii  sliares, 
f  III  1  s I .ir f  11  lie,  a.s.  !  and  hy  tlie  ;ah'  ol  I.HOO  .$100  pa.r 
I.  linn  Brown  \o.  '  prefereiiee  .shares,  hearing  G^r  cn 
I'  lumping  J’oiind  ninlative  dividends  from  Fehniarj 
aii.'la.  iory  lorma  .  BUS.  This  stoel.  is  redeeinahle 
he  aliandoneii.  In  '"I  .I’.ir  and  a.'enied  divideuds  and 
.w.'ter.  the  well.-  -i  sinking  fund  may  he  .■■et  tip  for 
igieal  l.ei;;  that  ihm  pnipore  after  the  eninpany  ha.s 
■  I  nil  gre.-il  hl.ieks  eomplei'-d  0  wells  on  its  properties. 


SiiMiltEXTILE 


.f  new  oil  aereae. 


till  and  I'inee  preference  divideuds  became 


il  Is  liighi.t  ..ignifieani  ihai  B.  d.ie  m  l-'ehrnart.  IfiRS.  a  total  of  $!1 
Brown's  .i'idgiiieni  is  si  ill  held  in  Pf''  i-ti'.ire  has  beep  paid,  the  last 
good  r-pni''  ,|.|iong  etpori  Turner:  p.a.vment  of  .$l.o0  per  share  being 
\nl|e.i  oil  men  The  ,-0,11  pan ios  mtTlo  ou  .Vovembor  10  JOdS  and  it  is 
liate  had  Ihe  henefit  ,.r  Briii.sh  fi- .  likely  the  compan.t  will  only  he 
namiai  hm-kiiig  for  'ume  ijine,  and  f  share  in  arrears  at  the  end 

no  .'i|,gii  ha;,  heen  giten  lhai  Ihe  Of  Di?  second  year  in  r?.brnary. 
poiie.t  id  ;.gg !  e.;:,ii  e  .'.t  plora I  ion  will  11)40.  ^o  .Sinking  fund  has  as  e! 


he,  giten  up  or  eurtailerl  on  ae 
I'liiini  of  tlier-(-  initial  setbacks. 

In  the  earlier  stages  of  detelop- 
m"Uf  in  Turner  V.illet's  west  flank. 


been  established  for  preferred  stork 
redemption.  .411  ihe  common  shares 
but  were  Issued  m  payment  for 
properties  or  asset.s  other  than 


li:  It-  low  er  Brown  Oil  1  orpoiation  wa.s  Hie 

leiioii  inereas-  ifi'Bli":;  eoniptiu.t.  while  Brown  Con  |  A  i.oniparison  of  the,  eouipany's 
‘:ii.i'eks  accord  ^oBdafed  held  a  less  prominent  financial  position  at  .tiarch  31.  1P.37. 

place  as  a  holding  company,  hut  1S38  and  193!)  follotvs,  together 
.  .  it  seems  probable  that  future  drill-  w-ith  an  estimate  of  gross  revenue 

"  ing  activities  of  the  Brown-Moyer-  and  net  profit  for  the  present  fiscal 

month.s  of  this  Brown  interests  vvill  be  carried  out  year,  based  on  oil  output  to  date: 
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Plant  and  Office: 

SOREL,  QUE. 

Executive  Office: 


tiver.'C.'i.s  shiptnenus  of  1  aii.a.lian  RKcn-es — 


mill.s  in.-rca.scd  10  -il.flj  lon.s  in 
.Novcnih?;-  from  1P.!IG3  ton.s  in  Ueio- 


nt-prena  t  loii 
n^vrl.  Rc«rj''  r 
r  I  ton 


1405  PEEL  STREET 


MONTREAL,  QUE. 


INQUIRIES  I  N  V  I  T  E  O 


I  her  and  nerc  at  the  highest  p.Mnr  Fix.id  tndebfcdn',,— 

I  r  incc.  .Mn.v  of  this  year.  DomesHe  ■  l.oxn  fro...  f.  .y 

.shipments  weieovcr  tons  low-  y-Drficicn'>. 

ei-  at  ].T.6-j7  tons,  while  .shipment.-,  -Sliow’n  °i" .  oo 

to  the  L'.  .'G.  w  ere,  praetirallv  1111-  x  - R»prrt'nt,  h  0 

changed  from  the  previous  nmnih  incom-  *  Exp'nditnr. 
at  220. 4G9  ton.s  as  compared  with  te-.**  .Sair-*  .y  o. 

220..G9.D  tors.  The  first  11  months  Set  Oprra..n2  Inc 

„  ,  .  ..  ..  .  <,>th-r  Inronic 

of  this  year  <  .anadian  shipments  to  i.,..- 
the  I  .S.  were  2!)G,riP0  tons  higher  Dfpi'tipn 
than  for  the  same  pt-riod  la.st  .ie;j|- 
at  1.990.691  ton.-.  Bbipments  to  the  ci’h'r  (  hTrc-'  .  . 
domestic  market  were  up  29.000 

tons  at  172.910  tons,  while  oici-sea.s  Front  . 

shipments  were  about  9,.’'.ou  Ions  u  n.,||  p,,  f;f.pn  fj-, 
smaller  at  132.978  ton,-:.  at  it  e  figure^' that.  ; 

Newfoundland  .'hipnients  orcrsca.s  |,an,v's  .-a.'li  nosiinu 
were  nearly  double  October's,  but  |,s  iPK-niie  from  ti 
some  11,000  ton.s  under  a.  year  ago.  p,,  cip,.,-pas 

Newfoundland's  shi)umni:-.  i.r  I'nil-  |,„,p  j,„;cinc  r,-om 
ed  Biales  e..n'um"r,s  .sli..ivr,l  a  fur-  r-ome  from  this  .sour 
!  Hier  .':harn  ovpansion.  being  t.fSO  fj.,,...,,  f„.„  ^  ...opipM 

ions  anove  October.  .S.60D  Ions.  ..r  .pp  companv  lotahs  sh.,wrd 

ab.oil  147  i-er  cent,  ove,  a  .lear  reveniie  frnr  ' 

■tv’o.  1.. 


th"  niiiDuni  inic.ued  in  Baroih-,  I ,t<l..  ]  < 'oinmissioners  ba,F  been  added.  The 


I..osn  frojn  P*  A  (Jtl  i  c*  - . 

H  —  n^ficien'-.v  • 

V  \  on  hiiA!«  01  t.kOO.nOij 

-Shown  N'aIij' 

X  —  R^pre^i'nt  «k  h  000  sharr.A  of  Drown  f. » 
Incom*  fir  ExpAnditurp — 

Cj1o*«  SaleA  .'f  Oil  ...  . 

Net  Oprra'in^  Incoin^  .  . 

Cither  Inconif  . 

I.VpUfion  . . 

r)rpr*»rirtlion  . 


jibe  ;:uh::idiary  which  drlBeil  Hi..;  well. 


-:|  of  distributors  pU'd  a.gents  of 


The  i.nly  other  interest  In-hl  hi  ;< 'anadian  mills  bit.,:  been  re-arrang- 
Brow  11  <  nnsol  jdaied  of  imnicdlaic  im  cd  geograpbleal.i . 


my  i',i 
*5«v.yo(i 
z«o  you 


It  will  be  seen  from  these  coinitHi- 1  e.i  m  Hie  centre  of  Hie  field  a.flioin-! 
ante  fignrej  that.  ;ilHiougb  Hie  enm.  |  iiig  Blown  No.  .'1.  and  in  Ihe  liglil  i>f  j 
pa.ny's  i-a.'h  nosiimo  n:  faii  ly  rong.  j  reemi  .successful  complci Ions  in  ihi.s 
Its  re\(-niie  irom  the.  sale  nf  oil  ai»  .area,  logelhcr  with  changing  coiidi- I 
peaius  to  he  dei  i  easing  at  the  present  j  Hons  at  the  NY>.  3  well  itself,  the  ims-  I 
lime,  judging  from  iheesHmaled  in-  sihilmes  of  .suceossful  proditetion  I 
come  from  this  source  for  the  present  here  .seem  fairly  goofl. 


Iri  an.\  ease,  tho  eapahle  and  cfH 
I'icnt  inanagcnieni  of  (his  i-ompan.' 


portain  e  is  a  3'Jd  acre  hlecl.  ol  land  ! 
in  township  22.  well  hn  ated  on  th-  (^-^^ada  IrO 
VZ«oe8  **■’  "fttcrle.i  Ti.'llhern  c\leiisi>>n 

inTia  of  'I'nrner  Va  I  h'yah.  ittt  nmile;,  innHi  iNcw  / 

.’Ft  west  of  Hume  ''III  la  nil  |c  N'r  '.!. 

,s.45;  How  eiei,  with  this  <r>mp.iii' 's  go.^d  i  'anadian  I 
financial  pofulion  an. I  f.lii.pg  hl.iek  1 'Ftilci  it;:  ni.':i 
^  of  sha  rc;;  St  i  1 1  in  ilie  1 1  e:i;-.nr>  ,  it  ir.  I  "  iHi  Hie  l/ewi 
expr.-eled  to  idii.'  a  liinm ineni  i.art  iji  j  Blow  - Kno.\  <  ' 
V  58.i)<i4  the  ftilitre  Ilian.,  of  the  Brown  iiiiei  1 '.nild  Hii'  new 
esis.  W  tiije  the  w  ell  ,  w  liK  h  lu.'iiui  p  : -  •aBi’fl  h.i  Alj 

a.d  loilD  !  1 eiiiniiani's  leveinie  ;'re  n..i  all 

''  "  1  lliaior  |U  iiilneeis  Hiei  are.  ..n  Hie  j  I  I'c  new  At 
nvengr.  larger  Hi.ni  Hm  e  m  Hie  It'-oak  do 

* 1  Brriw  n  I'lii  p  gionn.  and  'hoiild  have  ginci-ied  hi  H 
a  longer  prorlU'  live  life.  I'Ik  ah  '""It  in  ( 

.sctico  of  fixed  animal  ehaige.s  like  Bon  roiilldvie; 
those  of  Hie  Brown  1  iir|.  |>i  efereliei' 
nd  CfH  Lmoek  also  enhances  the  initire  11,.-:  1  OctODPr  Cr 
impati.' .  Pj|  ji  je.s  Ilf  Bl  ew  n  rnn::.>lid;.l''d  P«,'r„-/Jc 


Cctnada  Iron  Will  Build 

New  Algoma  Sheet  Mill 

'  anadian  Iron  foundries.  t,td  . 
under  It;:  iiia iiufact uriiig  agrccniepi 
w  iHi  Hie  la'll  is  I'oundry  division  of 
Blow -Kno.x  I  o.  of  ritlshurph,  wjll 
l.iiild  Hie  new  .' Iiect  nilB  being  111 
.  fiilh’d  li.i  Algoim  Steel  <  ovjior.a 
I  loll 

Idle  new  Algoma  mill,  .1  Hitee 
ligli  hieal.  down  unit,  will  he  en¬ 
gineered  hy  Hic’  few  is  foundry  I  'o. 
and  Imilt  in  (  ariad.a  hy  I'nnadl.yn 
Iron  1 'oiindvies. 


POWER’S  OUTPUT 
AT  RECORD  HIGH 

Electricity  Prcduction  in  Novem¬ 
ber  Shows  Gain  of  Nearly 
Over  Last  Year 

j  KIri-ir;eil,\  .1111)1,11  for  (-onsiiniii 
Hon  in  Hie  MonD''al  area,  dining 
.\.ji  enilicr.  aeeord  i  tig  lo  a  :lal<' 
.n''n!  I,  ijed  hy  Montreal  l.iglil, 
lle.'il  and  Bower  <  on.'-iolidii tp<l.  iv;is 
the  liigln.,-.l  f  ler  rneoi  ded  for  Hial 


gross  leveiiiie  from  this  souree  of  logelher  with  its  strong  finaneial 

82.. .•.!'!  I.I  Ihe  end  of  October,  and  harking  and  modern  ei|i|jpment  tntiko  1  ki  njl'i’  f 

a.s  iinol.Ts  have  now  lieen  redtjeed  to  p  peem  ontirrli  llkelv  Hial  the  mi.-  I  Unhsh  FMeW  GoIUOn  Ol 
low  leiel.s  where  they  will  )irohahly  fortunes  whn-li  .seem  to  have  follow  Pulp  and  PaOCr  Dti'C 

reniam  until  the  end  of  the  fiscal  ed  the  eonrse  of  this  eotnpany's  a. 


October  Coal  Production 
Records  Sharp  Expansion 


Pulp  and  Paper  Directory 


veai  at  March  ..I,  1910,  it  is  not  like-  llvities  stnee  its  meetttion  will  v.anish 
l.v  gro;:  revenne.s  will  e.xeeed  Ihe  fig  j„  tPf.  fniiup,  .ginee  all  Hie  iKsiied 
me  in  Hie  above  table  itf  $:I8o.d09.  ineferenee  sliare.«  were  nrivalelv 


\\riie..ris  will  appro\im.yle  the  fig-  .snh.serihed  for  h,'  Hi. iso  who  desired 
iire.s  -hown  in  tlie  lahic,  if  Hie  com  ),,  hack  It.  A  Mrowt,'.;  uhiliiv  mid 


iivitips  siiiee  Its  ineeniion  will  v.miish  '11,^  |.|pi  erljiion  ol  Hie  \:ifion:il 
in  the  fiilnre,  .';inee  all  (he  issiied  !  ( ,, ,  eel  ..ry  of  iln-  1  anailimi  I’nlp.ind 
(ireferein-e  shares  were  |iriv alel.v  I  |  -  has  been  |.nl.li  -  li,-d 


Iire.s  -hown  in  Hie  lahic,  n  the  com  ),,  (,„,.)<  i;  \  Brown's  ahjlilv  and  t,'.,,, 
p.iny  t>nr:-iics  its  nsiial  i-onserv  aliv c  pioneering  instinct  it  will  he  rcnl- 
I'olic  v  ill  this  regard.  I >evelo|.men(  j/.e,|  (hat  there  e:  in.  nninediale  dc-  .  ' 

le.ei'.e  eharges  niav  he  rediieed  as  niHiid  for  dividend  a, lion  on  tlie  ' 
Hie  aiiionni  of  moiiev  speni  in  devel-  eommon  sloek.  I  he  eotniianv's  po.si  ' 


oimieni  in  ■I'nrner  k'allev  this  year  is  Hon  is  Ihrrefure  ironp  and.  w  illi 
le,- ;  Hi, -in  last,  hut  this  will  lie  eonn.  over  1  .ilOO.ttfiD  sitares  still  in  Hie 
leiaieied  hv  the  ex|iendiinre  of  Sr.n,.  treasury  Brown  1  or)i.iration  shfiiild 
"""  in  Hie  nnrmeee-mfiil  .lnm|,ing  he  able  to  eonliiMle  an  exploraiorv 


found  well. 

\\  nil  Hll~  ev  idcner 


111  loi  v  of  Ihe  comiian.' .  The  onl|iiit 
aiiioiinie.l  Hi  I  I  ■..  Itik.  1 7n  kihiw;iH 
l.oar  -  ri  iireseni iiig  an  ini-rea.se  of 
I  1 ,2k:i.ii  tn  kilowatt  Innir,'  or  I'l.kl 
|.e.-  eeni  over  the  I  n  I ,  I  7'i.  1  t'.O  kilo 
'■  all  hour;-;  I'cg l.sl i-ia  .|  01  Nov  eiiili'r. 
I'dtk. 


moiitli  In  the  Hial  i)ip  le-iiHs  laf  Hie  drilling  of  .six 


polh.v  tin  .siieh  time  as  0  nieefs  ;:in  - 
it  would  seem  cess  etther  in  Turner  \  :il|ov  or  on  an 
ilrllllng  of  .six  "Htsi'le  field  sinitlar  to  lliat  vvhleh 
Ic.v  hy  Brown  M''-  Brown  encountered  m  the  drill- 
liollv  ,siieee:.,s-  Ing  "f  I'ttrner  Valley  lir.i  a  Itie-;.  the 


in.',  the  onl|iiil  wcl|.«  in  I'lirtier  Viillcv  hy  Brown  ■'B-  Brow  It  encountered  in  the  drill 
ttiK.1,1,  kihiwall  ,  .ii-ii.  have  no,  heen  wlndlv  ,siieee;-.s.  Ing  'd  I'nrner  Valle.v  Boialfie-;.  Hi 
an  ini-rea.sc  of  f„|  .and  Hial  further  (-\|,<'ndilnre  will  diseovei.v  well  for  Hie  inesenl  iiii|ioi 
hiiiiiX'  or  I'l.kl  iieer s'a i.v  in  the  fjiirlv  near  fn  faiil  field. 

nl.l,'i.l.:n  kilo  iiii-e  I,,  in.  i-case  the,  ei.iinpan.' 's  leve  formeii  a::  a  lioliLinc  I  .Iintiam  r 


li.v  Hie  N'lilioiial  l!M;:in.-.:-;  I'i|ldi.:i- 
tlolis  of  t  ;,-i  I  den  V 1 1  le,  (pi'-liri 

fllliiislicd  w  iHi  Hie  oli|ei-l  of  |iro 
viding  lat''sl  a.v  ailal'lo  :;i:ii  i' 1  le  .  on 
Hie  iiidiisir.v  in  it.-  varioii.;  I. rain  he. 
iind  liiirv  e.i  m:;  iliho  ina  1  inn  on  Hie 
iiiannfaei  iiri'r.--  and  (!i:.l  i  iiniloi :  of 

nnl|i,  iiaimr  ami  l.oard.  ;il  o  on  .on 
verier::  ol  llie.'.e  i.i;i  I  ei  i;i  I : .  iiil....Hiei 
prodlti'!::.  Ill''  l.ili'sl  edili.iii  oi  th" 
(lireeloiv  ein  111  id  h's  ;i  miei'iei  of  mi 
porlani  elniiis":-  i  10  I  ml  1 11  v  ;in  im 
liroved  a i  I'.'i ngcnienl  Im-  li.-.ling  ol 
niannfaelnrer::.  In  \  i of  in 
(-rea  ed  demand  lor  |M|I|i  and  iiap.'i' 
for  "\|iorl  :i  li  I  of  1  .1  ii;id  ni  n  'I'raih- 


I  .amidnin  eoal  iimdiielion  m  ftc- 
lohi'i  lotiillcil  t  ,7 1 7.i'.tir.  lolls,  an  m 
<  iea:e  of  211.11,'.'.  Ion::,  or  Di.2c>  ever 
the  I .r.irfSiix  Ions  luodneed  in  Oe 
loll'  1  of  laM  V  ea  r.  tVetolier's  oii(|inl 
was  Hie  :;eeoml  hest  sinee  pre 
denie  :,ion  day;-,  having  been  e\ 
el■ed''d  onl.v  m  iceent  vears  bv  (he 
I. Silk. Hill  toll:;  loodin  ed  in  (Irlohor 
of  innr,. 

for  (lie  len  months  ended  Oetn 
her.  I  :inaflian  nrodiielion  totalled 
I2.2s2..a!'3  Ion.',  an  im  reasc  of  T.R''’,. 
over  Hie  ll.:!9n.gy|  tons  iirodtieed  In 
the  Idle  (leriofl  of  last  ;.ear. 

(.  \S(lf  INT,  S\l,i:S  l|M•l(V.K 

iMIawa  l.'et.-iit  r.'ile.s  nf  g.a-otino 

ill  I'an.'i.la  during  the  fir-t  eight 
imiiiiii::  ..r  F'""'  i.itaiie.i  r.yr..2 m.nyy 

gnlloii.'.  <  ■ ',iip:ir<-tl  vviHi  -1 87.7811. 1'lVi, 
t.-ilhiii;  m  I  lir*  I  .irre,s|inmlliie  i.erio.l  of 
l'.i:;:D 


o  ill.  rcasc  the,  eoinpan.' 's  1  ev  e  formeii  a::  a  In.hLmc  c  omtiam  m 
;ind  ledcem  Hie  0111  ,s|  a  in]  Inc  .hil.v,  I'l.gg,  Hii.s  iinil  in  Hn-  Brown 
cin  e  share?.  N'l  inerease  in  Moyer  group  draw  it;;  rev  cime.  f,  ..m 


(Iilltiiil  li.'f  Hie  fnsi  annual  reieniie  from  the  present  its  interest."  in  6  Tiirnei  Valle-  wells 

'  B”'  ’"'a  led  .  I  D.I  h'l.  1 .11  Iiell;,  ,an  lie  rca-Soliablv  cxpceled  a.s  (oiifrolled  by  the  F.rovv  11  iiiie,e.sl 

ihjvvaH  I'v'ir.',  again-t  l.Di...|n,-  ;x'ri I  ,V  ;;  w  eie  emii|deted  in  Se|i-  an, I  has  i;i|,jdl.v  risen  lo  n  -irmiK 

80  .1  ov<  ,1  '  o,  1  c  ten, her,  l'*37  and  liave  I'roliubl.'  finaneial  |i'i."lilon.  ,\i  eording  lo  eoivi 


I  ol  Hn'  ,vc;)|-  loia.Hed  1 .992.76".  I  2i 
kihjwaH  iiour.'.  agaiiD,  I."27.r.|n,. 

.8SD  kilowalt  lionr.s  I'or  Hn-  eiirrc.': 
Iioiidiny  i.erjoil  of  1''38,  an  m- 

erca.'c  of  6,'i.2 f','’ I'J  kiluwait  hoiir; 
or  6  pe|-  cent. 

ija  oiiipnt  ill  Nov  cmltrr  a  mount 


e  I'rotiuhl'  I  Hiianria I  iio.Mition.  ,\i  eording  lo  e.iiii 
I'-i  ’'!,  '’"'  -"'I  ll'f'li'  ("'"k  of  iirodueHv  it.v  mi;iu.v  ofHeial;;,  a  ne,  profit  of  aromnl 

J  \]  >JMIi  .Nd".  1  -I,  I'Ulii  ItlGl-Od  in  |  •'fVo'LCluO.  oi'  (►VC'I’  I -T  iFUt;;  (trr 

Octohrr  of  do  not  iHDprar  jon  iho  nporovinia.frly  |  .♦iiHLiinn 

.  o\cm  >ri  zinyjuiU-  t,,  pp  ,  of  ma.ior  pr»jdui  ti(in  '  t.ijftia.udinj:.  \\ill  Lo  ;.|p(\vn  in 

<  'J  >lt  . a^atp,  Wf  l)  ;;  \4  ](ir]>  H ha mlonofl  !  Siiu'r'  llio  (■onlpa^^^*  var-  i  rrpntl' 

L '.Y  y''ni''ci,  afio)  i  i)m|i|ei|on  in  I'l.'hk  due  lo  tight  I  fornie.l  im  eomparison  of  vearf 
Ilf  1  hx  l.er  f-rnt  Inne  f 1 ... .  h...  . .  . . '  ,  i  ...  D  -  , 


fd  lo  :;'ti’..:;] 9,"nn 
4 i'ir.,"S )  .OOn  eiiht.' 
f'3-S.  a,  dserea...:e 


ic)  I  .jpi|i|ci  Ion  III  I'l.'l.k  due  lo  light  I  fornie.l  iio 

. . .  1... ,  . !  _ _ _ 


a,  o  tf  fir  L  >  ]*  1  ri.  lilop  fiiripa Mf *11  ha'-  jdin-c  f.'nrn 
'  Output  lor  the  Iii-ct  cievr.n  months  e- idc,.  e  ,,f  inerca.'.mc  gas  i.ressitrc 
iu  1939  wa.s  Bt.M.629..i.t.i  euhie  feet  ,,.,11,  .-n-id; 

mpared  with  4  ,  .l.-01.tj"n  eu-  f,,,,  icj  t,ee.,me  auv- 


ompanv  wn 
c'lmihsi  Ison 


hie  feet  in  I93k.  .a  dceimase 
per  rent. 


slaieineni  .an  lie  made  lull  ;i  ra.iil'. 
clear  view  of  the  'ompan.' astei.'- 
•  an  he  rained  from  the  tir;i  i'alain. 
sln-ei  i.'-rin.'d  to  .linn  2ii,  i;.:;  .,  Ihi, 


(QUALITY  n  K  A  N  D  5 


more  than  a  ;  niall  iiro'l'n  cr  at  i,..  ic|irodiiced  in  pai-i  hr-|ow-,  logcHn-i 


'  I'c St  Well  No  r.  was  dnllc'ii  a,-,  a  wnh  Hie  hol.Jit 

^  tmt  of  tin  -oulh  end  of  I  urticr  \ai.  nted  In  ih.i  \i 

James  Wilson  New  Prcsidenl  l*").  I»'l'  or.eralion  were  m  pended  Jiamr  ainl  i 

Unit.  Securities.  Can.  Lighi  ::;::;:n-^;;7i;or;;:,n;tmm  a; 

_  _  I  I  Ciili-c^nt  a'-*rtn 

,  z-  .  i  .  r  I  •  .  1  *'  <  nrrAnt  li.YbilOiA 

I  Atnicetingi  of  dirCL'torb  of  L  m./'d  ^  didlint  proizra.ni  on  tho  Tprno]  WoiktuK  c-ipiMi 

Securities  Lliulied  and  The  ,  anadian  |„,i.|iiig,-:  of  Hn-  Brown  i  o.--  .,i  . 

Light  and  Power  t'o..  held  m  .Mm, I  -.-.em  indi.'aied  and  a  :mr  |  i  7’,'.,,,  , 

real  tinritig  Hie  past  week.  .lann-.  ,,,  p,-, v  ;iie:i  total  .'.Cn  j  i  .-..s's  m  . 

W'ilt-on  wa.s  elected  president  of  both  Il,  hiji-  is  .'md  Ft  slmi' .M  B".''-' o  -..-iv 


I  .4t meetings  of  liircctors  of  I'nited 
Securities  Limited  and  Tlie  '  antnlian  \ 
Light  and  Po'vei-  t'o..  held  m  ,Mo|il  j, 
tea!  liitritig  Hie  |ia::l  week.  lann-.  ^ 
Wilton  wa.s  elceted  presifleni  of  hot!)  .. 
etimpanier;  to  suri-eed  Hie  iaie  .luli;;n 
!  t Sinii  it.  ,1 

■  Jl.  ,i.  Bud'leil  V' a,.'  ei'-elril  .  e  , 

Mar:. -I  rea.-iirer  of  fnitc'l  -'einiiiie  ,, 
i.id.  and  t-eeieiar.i  of  '  anadian  ia-.-iii 
fc  Power  t  o.,  ■‘■dlile  .[.jlin  1|'/Oi',-  w;.-  ,, 

appointC'l  .general  iiiaua?fi  of  tin 
latter  eomiiany. 

I  . 

filbliH  HI  l  i  I  ill  I  i  l  I  I  i'  Y 

(..inrln-.-  1’rc‘hi-  D  .n  ..i  -  ... 

I  bn,  ter  .luring  i  In  n'  ...  !  .  . 

|(J.'lol.cr  IoIhII.'.I  '.  2.'"'.;'. i-'.'ii.-:  . 
M-om  I  .a  r.  .I  viiili  7  1  I 1  .ho 

1  Iiig  I  In  eiin-  | .'  |■|■--l  l.-i  i  .  .  - .  .  '  h-  .  ■ 
i  )iro.l  .1- -I  ion  .Ini'ii.-,  ll|.  .-  m  .-  .. 

j  I  In-  .  Ill  r.  n;  .i .  :i  ;.;i-  -imt-  !  : .-  n'l.  ' 

yy-’  i-iiir  I  .  .  .ii.|i.ii-  .  v.ih  1  ■ 

;di|iiiiv  th-  I-i,  I  I. . th  hoi  II 


w  nil  Hie  hohJlug.. 
ated  in  Hie  v  a  riot 
pan;r  ..iinl  well 
draw.'.,  I,.-  iiii-onie 


<  I  It  \  t'.^l  I  Fieii  t  « 
I  ( li  I  ♦ 


ling.-  Ilf  i:riiv,  n  I'onsidid 
varioii  .  .'-ul..' idiary  etmi 
well,  from  whi.'li  n 


.  iiili'i- 

.t.'Hi  <11.1 


;ii:'e;id,\:  hern 

I  he  .■■..e  ifler 

.1  .  1  he;  lie  m 
t.  ;'i.d  tin-  re 
I-.:  -dde  ,)|-,ll 


In, II. mil 

III.  hnl'-l  uni.iion 


.1  lin-v.-ii  I 
.  Ih'  Hii.i. 


Am,  I,',  .--i:- 
aiih  ii.i'.i't; 


.f  Hif  Fi-i 
l'!,.hiinFs: 


Special  Reserve 

n.ova!  Canadian  ^ 

R  Y  E 

RYE 

Lonrion  Dry 

Rare  Old 

GIN 

BRANDY, 

Haro  Old  Scolcb 

Special  Old  ' 

W  H  I  S  K  Y 

RYE 

Cnoicc  Gid 

Abbot’s  Aped 

R  Y  F. 

DRY  GIN 

Ci>:£imiied 


:m:. 'I  ilia :  t -I  j-liin'inal  .ioinll.:  riini  r.-eii  h;.  l';r  .  r,,..- 

.:■  Ill  ad'h  .-Il  lo  n  :=  :  Br. wn  eorij'.iio,  .-'.n  -  h'e  t  .'r-d  '.anh 

Pn-d  ;ihio  r- n 'l.'te.l  of  j  ' -ondii  io,'.  -,.1  h:  ..  he -n  ,  n  i-.n 

I'.S  aefe-  ill  fir  .liihipiu.g  I  c-'l,  iiicaui;  ,  .  t.i  .  .c  ■.  -..-.i  ..,-,i,.  of 

v  here  the  ie.':|  well.  I  a  sum  proocbiv  in  exre.-R  of  $l,3(i.iinn 


I .( I'Mi'iSJ,  y.D  f: 


r.[  I'dfiifAr;  (jUM.in 

‘".ff.  '9:rf;f73Er,v!a»»r!ifiaaw 


<;i.AS(;ov.’.  sKtri  AND 
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i* 


New  is&uc  of  $1,000,000  Isl 
Mortgage  4%  Bonds  Is  Part 
Re^nding 


Offer  33,000  New  Shares  On 
10  foi’  1  Basis  at  $15  a 
Share 


If  Special  Fees  Decided  Upon 
Similar  Policy  May  Be 
Followed  in  Canada 


Municipal,  Provincial,  and 
Corporation  Issues  in 
Pre-Holiday  Financing — 
Level  of  High-Grade 
Prices  Shows  Little 
Change  —  Corporation 
Market  Quiet 


>  Birveau  The  Financial  Times  Uffenng  is  hcillg  llliitio  I'V  \\  .  I  . 

to.  --  With  announc*  iiicnt  Pitl'ichi  Ai  Co.,  Ltd.,  of  ,i  n«‘i\  n  ^-iic 
rctt,)f1dcr.s  of  Dominion  I  'oun- j  of  $  I  .Oiio.iioii  of  I  pei  l  oti!  fiiuf 
I,td.,  of  record  .Ian-  inoriga2:i' h  nd  collateral  tiusi  hoiui.  , 
I'VA*,  will  have  the  richt  to  due  .lannar.v  2,  of  l.a.'icin 

j  ilS.UDd  share.';  of  addit ional  j  Lighl  A:  I’owcr  Co.,  t-td.  Ifond:,  aic 
per  .share.  C.  W  .  Slier- |  heiu;;  offered  :it  a  price  ol  to 

rcf/deni  of  the  r'otnpany,  i  yielil  ovci-  1  per  cent,  to  umiumiv. 
laf,  the  eompany  should  show  ;  The  nrocecds  of  the  issue  arc  p, 
larger  cross  earnin.es  for  the  he  used  in  part  t.o  refund  the  rom 
yctr.  The  increase  in  cross  ;  pimy  .s  present  first  mortgage  hond  '. 
1  is  the  result  of  an  increased  ;  due  i;u;i.  oulstanding  in  an  aiuoiint 
ind  despite  lower  prices.  In:,,f  s.',s:’,.00n  and  in  part  to  liuuidalo 

I  fy^inpany  showed  net  e.arn-  •  dr  maud  loams  w  hich  were  incurred 
!l,%80.8;il  belorc  charges  and  i,,]-  iim  purpose  of  acffuiring  all  of 
it  of  81.17:1.022)  after  charges,  thr.  outstanding  seeuritie..-  of  ijo- 
it  vas  eipial  to  .$1.21  t'erj  uijujon  fiiiiiics.  Ltd.  'I'he  corupa.uy 
th«  common  Slock  then  out- |  ij.  ,  ;ii|i,);;  il.s  ,r,%  bonds  due  IT, 4, 

j  for  r(  <jenipiion  at  105  ou  .daj.  1, 
ptT.sl  year  the  company  Ims  I'MO. 

rg:®  expenditures  for  im-|  lla.-lerii  Light  &.  T’ower  1  m  ,up 
itt.'i  in  proces.iiiig  ami  in-  ;  pijc;,  eleciricii.v  to  the  cil.v  of  S\d, 
i^paeity  to  supply  <  (dd  re- :  n,  y.  JS.tC,  ;ind  surrouudmg  di  irici. 
(ul.  The  eonipau.v  lias  tilso  I  value  of  combined  assets  of  t.h^ 
?d  Jor  more  liniithing  cipiip-  ,.,inipauy  and  ils  wholly-ownrd  uh- 
is  expenditure  ha.s  hern  paid  ^  .,.idiary  as  set  for  rate-making  pnr- 
of  currctii  ('arniiigs  h'a.ving  ;  p,,se,s  ti.v  tite  Public  Ltilit.v  ^  opiiui.;. 

II  li  'Working  capital  which  1  sion  of  the  province  of  Nova  Seotia 

m»intaiued  and  increa.sed,  j  amounts  to  .1:1,171,762. 


HAS  BEEN  CONSIDERED 


With  the  .New  York  .Stock  Lx- 
chaiige  planning  to  introduce  special 
charges  for  certain  services  render- 
eil  that  are  in  tiddilion  to  the  .actual 
execution  of  huying  and  selling  or- 
tlers,  iiniietus  ha,s  been  given  to  riis- 
<  iissioiis  on  Cauadiaii  exchanges  for 
Some  changes  in  rate  schedules. 

I'or  severiil  months,  various  pro- 
posa.ks  for  rate  revisions  which  might 
result  in  schedules  fairer  to  the  cus¬ 
tomer  ami  fairer  to  the  hrokcrage 
firm  have  been  under  active  discus¬ 
sion  in  Canadian  exchange  eirele.s. 

W’ith  the  prcccdonl  that  seems 
likely  lu  be  cstahlished  by  the  New 
\'ork  M.arkct.  for  special  cliargcs  I'.v 
member  firms,  some,  aclion  in  Ibis 
direction  may  now  be  agreed  on. 

Diseusions  in  C'an;idian  brokerage 
r  irrles  to  date  have  brought  out  tJif- 
ferenecs  of  opinion  as  to  dircefion  in 
which  rale,  cliangrs  should  be  made. 
In  general,  there  has  been  agree- 
nicBt  that  more  carefully  worked  out 
f'chednlc.s  would  be  ii.dvantngefjii;;  to 
all  concerned,  hut  in  some  rpiarters 
chauges  in  regnla.i  ions  governing 
ilealings  with  non-member  firms 
have  hecu  advocated,  others  have 
favored  revisionr,  in  rates  charged 
iho  public,  while  still  another  group 
has  strongly  sought  an  arrange- 
njent  for  special  ch.argea  such  as 
mjw  appears  imminent  at  N'evv  York. 
I'hc  .New  Ygrk  brokers  in  recent 
.\rars  have  steadily  advanced  their 
rates,  while  f  auadian  rales  have  a.c- 
tij.aliv  been  lowrreil  in  ceiiHin  direc- 


Teronto  Bureau  The  Financial  Timat 

Toronto. —  In  a  pre-holiday  rush 
of  new  finacing,  municipal,  provin¬ 
cial  and  corporation  offerings  luivc 
apiicarcd  during  the  past  week  to 
inoct  good  aceoptance.  The  level 
of  high-grade  Inand  prices  was 
largely  unchanged  from  that  of  the 
past  mouth  althongb  there  was  a 
fractional  decline,  in  .some.  Domin¬ 
ion  issues.  'I'he  Province  of  Ontario 
$12,000,11(111  issue  met  a.  highly  f.av- 
ora.hlc  response  .and  British  Ameri- 
can  Oil  Co.  financing  wa-s  annonne- 
eri.  The  latter  consisted  of  $2,- 
oOti.ooo  of  ;]>/,,  per  cent  serial  deben¬ 
tures  which  do  not  mature  until 
tf'l,'i-IOIS  and  was  pha.ccd  privately 
by  L.  Ames  &,  Co.  at  an  unstated 
price. 

Preparations  are  underway  for  a' 
la.rge  scale,  imhlic  campaign  in  con-! 
ucciioii  with  the  forthcoining  lOi- | 
mi.'oioii  War  I/ciaii  and  the  goncra.l  ! 

I  feeling  in  bond  circles  is  that  thej 
issues  cannot  conic  out  before  the! 
latter  jiarl  of  .lanuar.v  on  this  ac-  i 
count.  Ontario's  succcs.''fiil  re-entry , 
itilo  ihi'  m.irkcl  lor  new  iiionc.v  has' 
aronsed  ini, crest  as  to  Quebec's  in-  ' 
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THE  ROYAL  BANK 

OF  CANADA 


British  Holdings  of 


I  ihm'.s  I  I  la  I  I  i.soii  A-  I  ■ 
I  I'll  ,'.2  .  r.  I..  (  raig  . 
lull.  I  Cl  I ';i ircloiicli  .t- 


ft.  A.  Oalv  A-  Co.  . 

Cry  A-.  Co . 

Itarri';,  .McK'ceii,  (.loss  A-  ( 


I  .  .\.  .''^iegi  isl .  Lid . 

Burn'  Bros.  ,V  Dmiton  ... 
l'<iminion  Securities  Corp. 


Foreign  Securities 


London  British  holdings  of  'fc 
'  ign  sccuritie.;  registered  with  Mm 
gov  crument  a  re.  esi  iniated  in  I'f  iii''n 
;  ihic.  market  nuarter.s  at  ■$ I .t’ln'.'ii'". 
(iiMi  ,$  i.dnfi.iii.Mi.fioi.i.  A  ina.ioMiy  .jf 
these  are  believed  to  he  Aine:i(;in 
.seeiirities.  No  official  figure-  im  i'  ,. 
,  regislra 1 1011  of  these  ohligai.im  , 
•  iross  rcTenne  of  .l.iniaica  J’uhlie  !  under  wartime  regiilaiion-  .u*' 
Service,  I-t<1..  for  the  month  of  Oe-  available, 
loher  showjd  an  inrrca.se  over  the 
same  inontN  of  la.sl  year  but  m-t 
operating  tevenne  and  nei  iinoine 
iKdli  recorded  slight  deeliucs.  Net 
for  tpiC  12  nionlh.s  ended  Oeloher, 
however,  r.’ma.ined  n;  per  <'eni  in 
e.veCss  of  the  rigiire  fn|-  ilie.  previ 
ous  12  inoiiths. 

Cignrcs  for  the  mouth  of  Ociolu  i 
show  gro.s4(  operating  revenue.,  of 
.$8-1. $22  agfinst  $80,ftt.'’>  and  net  i,|). 
crating  rev  inncs  of  .$;i!.t'11  again  .t 
582.61$.  NBi  ineonie  for  the  month 

c.  reported  at  S16.2P3  against  $17 
777  in  the  corresponding  month  oi 
1D38. 

Cor  the  month;:  ended  October 
Slot  gross  operating  rovenne  tvv). 

.$68,000  higher  ;M  .'i.tiOl.Sg", 
a.lld  net  yiperat.irii:  'i-ienije  was 
up  over  tf.V.iiOfi  at  1 112,7  4 1  ^whilc 
net  Income  showed  a  gain  of  $.'7?. 

000  at  Compavaiive  figure; 

for  Oetohe  and  for  Mm  12  mouths’ 

follow  ; 

—  0(  Inbri  — 

I  in  10415 

V .  «4.U2  RII.IOV 

.  t  1,111  I  V^.sl  4 

.  I<.,i'ii  \1.7',7 

12  MomMis — 

n.4'1  104s 

.  .  i.nni  '14  4.7)1, 

.  014.74  1  4  72. >47 

.  221.111)  ISH.Oni 

■lil.-),j)n  f)t  1)01) -op'-i  .)  1 1)1 ;; 
inronif*  atiU  .tllowntirrs  for  rrl  tD-ninil 
Hcvrurtl,,;,  iiifrrpst  ainorl  i7u I  ion.  rlc..  ,)H- 
jiistod  to  ucrpird  with  clifinpr-d  inconir  t,*\ 
laws. 


tn  Y  01  TMKI  1;  mvi  R''.  <M  Y- 

t  il.v  of  Three  ihMver.s.  QiielnM-.  an- 
noiinei  s  sale  of  a  Ci  vear,  .a'l  i.'M  liond 
i.s.siie  of  $.'.  l'i,:',i"i  hcarinr-  in1eri''.|  ai 
four  tier  ei'iil.  Tin  pric  e  was  !ii;.6,). 

Unl.v  hnldcr  wa..  a  ,..\  ndnal  e  niado 
up  of  I -a  ll.'iiii|iic'  I  anaclu  nne  ,\a 
liotiale,  \|I1).  <V  I  iiiniiany.  I -.  t,. 
Beaiibic.m  a  I  'ciiniiaiiv.  I  ii)niini"ti  Si  r- 
untie;  Till  peral  mil,  ll.in  ni]  f  !ri  it  lier:-. 
Ille,.  Bern  T.  I,i.||iri  Iiie,  .''ava’il. 
IliidgMili  A  I  imipaii.v,  Wi'iii)  tiundv  A 
t'olilpaiiv,  l.iinili'd. 

Priicc'i'd:;  111'  Mn  i..:i|e  will  he  eni 
plii.vid  Inr  pavnii  nl  of  V'llhln-  works, 
and  I  lie  eii;, ihare  ill  relnl  work:;. 


Jamaica  Public  Service 

October  Earnings  Shaded 


•  A  l.  ilr  licsuiarii  r  Compativ  de'r.innrj  to  rvpand 
if",  n.i! rj|  orgauizal iof  m ilsii.le'  il ir  t  i  I y  of  .Merit loal, 
loqi.iirr?',  n  Monagcr  fy  1  ■!  Bion'.li  boin'-j  ticalcd 
foi  this  pi'ltpnsp 

App!i(  oi lorr,  tot  il-ii'.  position  should  como  from 
r.iJC'  r-ful  '■olO'jrrn'i-i  witli  oraoiT.'inff  ability  wMh. 
out  life;  in  .uron,  o  ■, riling  r  i|-irMrMr,i--,  or  from 
foniier  uc'  rsr.ful  lifo  insurani  r  solrsm.in  or  Mon- 
ogn  now  rngogrd  in  other  work  A  knovvledge 
of  hi+li  fr.iinli  .l|  (  rench  1  .  desirable.  Age 

should  net  e,,:rr,-j  forty.  To  rhp  right  mOii,  tllis 
Comp'^ny  i  .  freporod  to  offer  n  •  oloried  Monoger's 
entvlr,-),  f. 

Only  'if  hiph  ehoinctor  nnd  proven  obilitv 

will  hr  con  iderrd.  ApplicntioiTs  will  be  treated 
in  the  r.lrictr'l  ronfidcnc.o. 


(UA  (>l  (t\M  \  MM  \  l»,  BN  J  , 

The  ipv  of  O"  ell  :-:oijnd.  (Nm .'I rm, 
l  onipleled  the  Me,  of  a  ;.ei-i;M  ih  hen- 
lui'f  1;  sue  aggreg;,ii  ing  $.S2.nn2  i,i  \ 
IS  Nmos  A  I  o  1.11  ;i  hid  of  I'M 
'vlin  li  repre  1  nil  d  a.  I'o.  t  ha:  i;  ol 
II)  the  I  II'  The;  dehentijrc:- 
vvhndi  he.-i]-  ;nti  V,.  1,  a.|-.  ]ij:.d‘: 

i)V4  of  three  "l•l>llll ,  of  nia'nrii  Iff ,  5.'',. 

2".r’,  HI  :'ii  v.'ar  oi  .oilmeiit  ,  t,  l.ii  m 
If'-ycar  iri.sl.aim  rit  and  ,'n;  m 

.vear  in  lalilieiil...  all  inatiinne,  heing 
dated  Tieernihri'  II',.  t'T'i:  I  lie  rsiir 

w;);..  '-olil  1.1  finari...  P'lreha.  ■  "f  fire, 
fightms:  f  ,|  i|  ipineni  and  hi.-.-M  nn- 
provemenl  ..  and  hill:  leceive.l  .jp  the 
isaiiij  iinlinlei)  Ihe.  )  ol  h 'VV  in;; ;  — 

\.  1:.  Anil',;  .N  (  o.  ,  .  .  _  KM  $., 

.Mnllaiiil  heiiirii  le,'  I'oi  p.  ...  tiM.i'M; 
Burn:;  iho  .  A-  lleiilon.  1,||J..  I.IM.,",'I 

i'.vnnni.  .\nder.-on  A  '  n .  K'l  '.n 

(  iieliran  .Miirra.v  Aii'o.. .  lul  :;s 

Mills,  .e: peine  A-  To . .  I0i|.82 

I'omiiiiiin  Sci  Ill'll  ios  (  orii, .. .  K'U.TiiT 
Wood,  (jniidv'  A-.  I  'll .  |nii.7.) 


Rfstilts  of  TetnJt’ts 


4  ity  of  lirnnb.T,  Que, 

vfeaal  A  <  0..  r.ijhmjfting  a„  h'd 

1""  26')  were  awarder]  a,  .$!4n.''"‘"i 

:  ije  of  aii-vr.-s r  tq,  serial  bond  hy 
the  v'ltv  of  (iranhy.  ynnhee.  The  hid 
reni  e.'.i'iitilig  a  eriFt  bast.';  I'd  3.1  t  , 
The  ir.nie  w.is  cold  to  finanee  mi' 
enMiloymcnt  relief  i'o;it;-..  eighteen 
hid:-  were  received  vui  Ihc  l  .siie  in 
eluding  the  fidlovviug: 

Mead  A  f  o.  .  in2.2i:,'j 

W.  T,  I'lifielcl  A-  (  n.  .  liC.'M 

Hanson  Bro.-.  Ine .  I1M.117 

.\.  10.  .Nines  A-  •  H . . .  1"1."6 


NlunicipaJ  l  inauring  Aetlvp 
perhaps  33  a,  result  of  the,  a.Tix- 
lety  of  mnnicipalitic.s  to  lompleto 
financing  lieforo  the  Chri.'.inas  .sea- 
I  E>on  halts  business  to  a.  great  ex- 
Itent.  the  week  .just,  ended  .s.aw  more 
rales  eoncinded  in  fhis  field  th.an  in 
a  1.1  V  previous  wock.  .A  total  of  at  least 
nine  important  issues  were  sold  in 
Ihi.s  period,  with  bidding  lieing  very 
brisk  on  most  of  these.  The  Barrie. 
Ontario,  $80.lion  is.sue  altraetcd  20 
hills,  the  .$.j3.i'02  Owen  Sound  group 
rei'c'jved  If  bids  and  the  I.ondou 
.$21111.000  issue,  received  10  bids,  with 
inierc.sf  alnio.st  as  great  on  most  of 
the  other  sales.  Other  major  is¬ 
sues  sold  included  u  $275,000  Hali¬ 
fax  hisue  of  7  .vaar  ll'a'.r  serials 
wMiii'ti  .soil!  at  100.02  and  a  .$150,000 
Sydney.  N.S.,  issue  of  Dr  serials 
maturing  from  P.'li  I0  1051  which 
sold  at,  :ni.20.  j 

fs.sue.s  up  for  tender  between  now  j 
and  the  new  \iar  ;ire  few  in  nnm- 
her.  with  oiilv  two  of  importance  I 
oulstanding  ai  the.  present  time.  ! 
'Tlie.so  .are  :i  $26,000  (  liy  of  BcHe- : 
v  iMc.  Outano.  isbiie  on  which  bids  | 
will  b*'  rie.''ived  imiil  December  21.: 
a.nd  a  $Uio. 1:110  n's'e  20  year  serial  ' 
i.ssue  of  M:  fieorge  Sanitorinm,  I 
Mont  .loll,  vfuehee,  on  which  bids! 
lua.v  hr  suhinitted  to  December  20.  ! 


C*ro3»  opfr- 
Nf»i  opp'i .  tr. 
xNV’  Muoinc 


in  -jnciil  I  iTic: 


November  Departmental  Store 
Sales  Show  Gain  of  4  P.  Cent 


On  .Ti!  average  hoi  of  |iM..j:i 
.lame,--  Bicliai  d.-on  A:  Snii-)  pur 
ii  liaseii  a  .lerial  debenture  u-siiv  a,g 
jgrigating  $76.7Sii  from  'Oe  Tpy  o 
Kingston.  Unturio,  Mie  hid  r(  pre 
seining  a  I'lKsi  ha.si.s  of  3.o:‘';5  10  ihi 
I'ilv.  The  issue  was  made  np  of  820. 
oooiiiT.'f  y-yr.  serials,  $27. "uO  in  3t. 
per  eeii-t.  6-.vear  serials.  .^iksOO  in  3'; 
per  eeiit  I.N-vcar  serials  ami  $12. OM 
iji  :’)’;'f:  Ill-year  serials. 

Rids  received  nu  ihe  i.ssuo  includ 
ed  the  following; 

.lames  Bieliaril.son  A-  So"  •  •  tci.yl 

Cochran.  Murray  A  <  o . KM.iT 

Harris,  Kanmav  A-  (  o  ..  .  |C".'8' 

NVoofl.  (lund'  A-  To . I'lii.S. 


oitaw  a.-  llctail  purctiasing  in  Ca¬ 
nadian  dcpartnienl  .store;;  during 
•November  was  four  per  c<'iil  higVicr 
than  in  the  s.ini?  niuntli  la..-t  .vear 
while  .salc.u  declined  seven  per  I'cnt 
below  October. 

'The  Dominion  Biiican  of  .sratir;. 
lies  umid.iiisled  index  for  Noveiiilicr 
was  Ot'.i'  against,  I110.8  for  Ociolicr 
and  OO.I  for  Noveivilier,  I'l.'kS, 


Approve!  Debenture  Issue 
WesI,  Canada  Flour  Mills 


Toronto  4  firrau  I'ho  Financial  Times 
Toronto,  -Preferred  shareholders 
of  NNcsteri!  (.'anaiia  Plonr  Mills  Ltd. 
have  granted  aiithoiizai ion  to  the 
director.s  to  issue  general  viehen- 
tiires  secured  hv  a  general  charge 
upon  the  compuji.v's  assets  ineliid- 
in.g  shares  of  suh.-niiar.v  companies. 
'The  dehearnres,  to  I'e  issued  in  un¬ 
dated  a  nu.unt,  are  for  the  purpo.-e 
of  further  securing  liank  loiins  and 
will  not  hc:ii  luiercsi.  .\s  at  .Inly 
31.  103:1.  'Vcsterii  (  anada  Ploiir  had 
a  secured  h.ank  loan  of  .$1,:;6 1.000. 
cxclu.';ive  of  its  guarantee  on  .$1,- 
725^188  of  hank  loans  to  its  subsi- 
diatw  ,  Pn;  jty  Caking  Co. 


Wmnipe.g  W'lieal  niyi  kefingo  iii 
llie,  tiirce  I’raii  ii'  I’rnv  im.c;;  for  the 
'•ixtceii  work;,  from  .Niicu.-t  i.si  to  >.,i 
vrmher  ItMi  ac  i'OiTir,'i,ri'd  with  Mi« 
-nme  period  111  i:42X  w-erc  .r:.  follovv;;. 
figures  witiuii  I’r.'i'kei'  I'eing  th-i'-e 
for  163.8:  M.am'oh.i  T',  11 '.’..'lO.i  t  3'h.- 
252.076);  h.'mkat.hevv.an  186.164.842 
(65.‘46e.b5,=4) ;  Alherl.t  :';4,22.8,;i7;;  (KUI.- 
S.)3  '>641  hii.sliet' .  Cor  the  ..-ix-teen 
weeks  eneled  November  17th  .'ind  the 
-airie  period  in  16;’.S,  ,8,21 .8:!1 .1 20  and 
2::s.8or,.26S  biu  ln  k,  were  received  from 
tho  I'arms. 


( 1T\  OP  kirniiM  •!-  BM. 

Bale  Ilf  two  group.-;  lU'  inr-talmeu 
dehcuinres  ag.gregaiing  .813. m"'  to  tin 
Doniiiiion  Bank  was  riiniidcteil  ilji, 
week  hv  the  (  ily  of  Kiii'hener,  On 
tario.  The  bonds  wliiih  wore  soli 
on  a  hid  of  IT'. 82  ropre.-eiii  iiig  a  cos 
basis  "f  iMiproximatcly  2.5:')' c.  com 
IJi'i.sed  $2'j,.5"0  in  2'.  .  .i-.ve.'ir  inslal 
me  tit  debentures,  ami  $22.  in  2'',''; 
lO-yoa.i'  instalment  di  heiitiiii'.s.  Piir 
pose  of  Iho  finatieing  wa;  to  provid; 
fiiuils  lor  the  eoiisi rm-i i""  "I  a  dis 
pi)s:il  idanl.  and  other  public  work; 
and  seliool  const  met  ieiii 

Bilks  suhniilted  on  the  .sue  in 
iduded  the  foilowiii.g  — 

Dominion  Ikink . IT'.S; 

Pry  A-  Co .  IT'-"'' 

MeLcoil.  N'lUing.  Weir  A-  (  "  Ii8.7,' 

Burns  Bros.  A  Denloii.  ami 

Harrison  A  10 .  !iS.:’,: 

Mills,  .'8pence  A  (  n .  •  ‘.tS.i'i 

lioniinion  Securities  t  oip  .  Ii7.8i 
Coeliran,  Murray  A  Co  .  07.51 

Iiviiienl.  .Nnder.son  A  Co  .  07.1: 

Wood,  Gundy  A  Co .  :'7.t' 

A  P.,  .Nmos  A  Po .  :»7.P 

I'airelough  A  Po . .  06. 3 


[  (  iirporafieii  Nrnrkel 

'  'The  4'ori"-irutiou  bond  ni.arkct  was 
I'jUiet  duriu:  the  week  with  no  de¬ 
finite  inovi.  ;ucnt  .among  either  ilie 
utilities  or  the.  industrial  issues,  al¬ 
though  tb*' newsprint  bonds  exhibit¬ 
ed  sirengili  tit  the  last  of  the  week 
to  millily  earlier  los.ses.  The  lead¬ 
er  in  Iho  utilities  w.as  Bell  ’Telo- 
plione.  up  I ’3  points,  the  third  sue- 
eessive  week  in  vvliich  this  issue  has 
shown  a  gain  of  I  point,  or  over. 
.Most  of  the  others  in  fhis  section 
were  liuver.  International  Hydro  6's 
Ilf  put  losing  ".t  of  ;i  point  and 
.Mliavvinigan  D/g  s  of  1070  and  .'lae- 
Ltiren  tpiehcc  I's  of  1950  each  off  '..j 
a  point. 

Onl.v  iniporiani  change  in  the  in- 
dusti'ial  li.sf  was  shovvn  by  Donim- 
lon  Steel  A  Pn;il  5’4’s  of  1055,  up  2 
points,  although  Nlinncsofa  .iiui  On- 
ta  ria.  6's  of  1050  atid  Price  Bn  is,  5's 
of  10.57  lost  ,iiid  g.aineil  '5  a  point 
respectively  and  .Nhitihi  .5's  of  105:J 
g.ained  of  a  point. 


Mayor  h',oude  Guest  SpeaJver 
Mont’l  Bond  Traders’  Dinner 


Active  Bond  Changes 


ilf  < Dur.  i:i  I  C  hance 

i»om.  Mf  C  ijn.  I0(i  875  ion.:,o  —.vzry 

r.b  •'«  r.rt  firt  7r» 

:•  ji  iHo  v:»  lOo  00  -  .1.', 

r  u\  ins  io!>  no  — 

1  \r.  101  t2n  mi.riO  -  .2:. 

t'y  40  108. .M)  107. no  unrh. 

t'.;-nr.  loo  .'o  100  no 

Ho  n?  107  2n  107. 2:»  ondi. 

IL  tR  107  7r>  107.  tn  unrh. 

il;  .no  io8.no  108, Tn  —.2.) 

rrorlnrJal 

QuBb^e  4 ’  j -oR  ..  ..  102,00  101,00  unrh. 

Albrrta  i’v  ..  .  04,7.n  01,00  -•  .75 

l»o..6  IT  .  Ti  0  '.0  no  -  ro 

(hiiario  n-60  .  110. no  llii.no  unoli. 

T>o..4'n-50 .  I  OH  no  10H.no  unrh. 

?)o..n-4H  .  Ill  .',0  in.2n  -•  .20 

N.  n-00.  .  lOS  00  loR.OO  unrh. 

SafkalchrvN  an  .n-.TH.  82  00  HI  00  -  I  00 

Maiiitoha  H.  no  1)2  Oo  ‘‘2  00  '  unrh. 

Kalb  A;  S(eani.«lii|»s 

I’an.  I.iiu's  5*n7  01  00  00  Tn  -i  .25 

C'.K.K.  1-44  102  00  102  00  unrh. 

Do.,  4*  ■  ni  ...  Ml  no  1 1 1  .Tn  2n 

Do..  4L.  -lO  ...  112  no  I  12. Tn  •  2n 

Do..n-ni  .  I  in  00  nn.oo  unrh. 

<\r.K  0-42  ...  J(»l  .>0  10 1  00  T  ..no 

I  Ulittos 

Tifii  Pl.onc  n-nr  ...  12:1  no  122  00  i  1  no 

(  ah  f’f*$$ *T  n-OO  101  ,0  |o.J  no  unrh. 

r'Bii.  Ntir.  rower  n-.>;*  10. »  .'-O  10. »  no  unrh. 

fiatircHti  'D,  oo,  !»T  0(»  !»7  on  unrh 

Intrr.  li.N'dro  (i  1C  S7  Oi)  87  75  .vn 

ShawHircR”  I','  (0  lot  oo  loi  ",o  -  f>o 

Marl,.  I.njf  hrr  i  .*0  .  o;,  *  j;  qij 

InfliiNifidlN  I 

^boiht  L.'-O  u\l  .'lO  2n  25  1 

Virounn-io  ••■J  no  . -y.,  i 

4*an*  <  D,M  10;*  .*'.(»  joo  -0  unrh 

Car,  In!  pHprr  F,  1!»  **f»  .'.u  'HI  '.u  ijuch  I 

Copj*.  Paprr  n’ j  hi.  hO  -*0  !;o  so  unrh  ' 

H't-n.n  no  00  loR  00  i  2  00  ■ 

t  -iko"  S-r.'f  00  'rj  no  unrh  I 

Howwd  bniith  4'i-nL  1U2  >0  102  .no  unrh.  j 

^f!nIl>  OrY  !i-no  17.00  17  no  nO  ■ 

Pn.-o  Bro?.  ‘‘V  00  6«  bO  |  .  ,'.0  j 

1-4-1  flepoii-r.  innoanp.  i  —  iilmnioa  dp'-ri-a.??. 


'  .Ma.'or  Tamillien  lloiide  of  Mont¬ 
real  was  ‘he  guest  stieakoi'  at  ilie 
Pith  annii.').!  dinner  of  the  Muntre.'il 
■Rimil  Trader.s  .Nssoeiatiiin  iield  im 
I'N'iday.  Dijrember  8lh  in  the  Wind 
sor  Hotel, 

'The  din. ter  was  wel)  attended 
w  ith  miii'e  .f.han  ti  sprinkling  m'  mit- 
iif-town  gUTsts  atid  snbseriheis.  .Nii- 
il.v  .Nrinsl rong.  i)re.sidon;  of  the  :i.-;;a)- 
cialion.  vvav,t  in  fhe  ehiiir  ami  the 
guest  speaker  was  introduced  hv  D 
K.  Baldwin,  nonorar.v  president  of 
the  association  and  pa.si  iire.sidonl. 
of  the  Investment,  Dealers  A.'vsoeia- 
tion  of  Panada. 

.lames  .1.  Caffrey,  region.il  admin¬ 
istrator  of  the  .Sei'ii l  it ies  Kxi  hange 
t 'ommission.  New  York  I'ily.  who 
was  a  guest  at  the  head  table,  also 
addressed  the  gathering  brieflv  and 
paid  tribute  to  Mie  ivpe  ol  i.-stie 
h'-onght  before  hi.s  flepaitnuiii  from 
this  ('ountiy. 


Nearly  Sp.veil  Million  Miles  a  Yeat 
^\ITHOlJT  A  SEKIOLS  ACCIDEN'I 


Vvmlrrs  ('allrd 


I  .x.li  uiornui”  iIbt)  Irlci'lionc  Biaii  (Jri\«ii  .six  «»t  tiiaiT  <  on-rcMiiv  i 

«  limb,-,  inlo  Ills  2!"  TB  IriJi-lv  .'UkI  "oPe  xear.s  xvithuul  .an  art  idiul  <il  ,jiiv 

aboiil.  Ills  j«)b  cl  ill.llvilljf  leli  pliMBc-)  lvi|i<).  |.{^•||  firiv  .’I'w  li.av  olieii  (ii  i  n 

l.jlk.  iSaji  lx  ilili  e  xvilb  ItitB  «-■  !•('  ll.ir  iiiediiT.  ol  lib-  .a!!il  lii  l|>- 

<  Jn  \  e>  !  If  1 1  lijo  It  I  1 1  V  el  i't'*'| a  IkJ  t'T  lit;:;  llie  nf|ijii'iJ,  (or  rvery  oiie  <*l 

(Iiljljliv  |fi;2b  W  •)  '  .X.  llie  r>IB  \  rbti'b’-)  T.H'Tte..,  n  I  l,r I 

Lde!  A  e MT  liT.  .'fill]  ollliM'  llflj  I  t'lr-  \|<J  kit,  and  B.',  jin  ernl  ^>1  dj 
jdione  irien  I  lirufK.dlOUt  (dpf  ario  .and  UU»rld<  IManl  vvi>rkrr  ,  .an  |mii. 
<d!job<'T,  drove  J’.IH  te|e pb oiie  ears  fieieiff  I'ifsl  Aidete, 

.flid  Irijeks  fiio!  e  fbatt  eoil.r  I  eou.s,  •■orT  idpr  a  f  e  rbiVr 

Hide;-  -fbe  r  rjiji  \  ,1  len  t  of  C7b  iT'pS  itl"  js  3|i  iiifportant  pat!  of  a 
,ji (iijnd  tbe  w orbl — Av itljout  a  seitoK  lelfpljoiie  in.jn'.?,  frainnie.  SatffA, 

.•feeidenf.  I  here  weir  .a  few  the  diil\  of  eveiA'  oaoib  eitizeii  to 

i>ei  .iiebed  leiider.s  t(f  be.  Mire  bi,',  rout munif  \ ,  i ,  orie  of  tbi  > 

.  .  .  bill  o\eT  7U0  Tegtil.ir  LaitipaiiNL  ooaks  as  it  "oes 

aboiil  its  job  ol  furnii'liiii;; 
"ood  leleplione  .sorvietf  al 
ly  low  cost  l<)  till}  User. 


on  a  hill  of  1 6 1 1  7 5 .  v 
er|  a  eusi  basts  of  2. 

Bid  ,  rei'oived  mi  il 
the  toUowing: 

P-'Mik  of  Toronto  . 
A'oc'il.  I'Jundv  A  I  o 
Neihtti.  Tliom-on  A. 
E-t.f.nk  of  Montreal  . 
Midl.'imi  Seiiiritie.-,  i 
Coehiaii,  .Murray  A 
D.vmeiji.  .Niideraon  A 


A(  .VB1.\  AM  I  riNG  NIMBI  KM  B 

The  special  meeting  of  fir-t 

roort.cage  hondlioMer.';  'of  Ncatli.'i 
.Np.arinienls  T.td,.  called  for  Tlinr.''- 
daf',  Oceeniher  7th  in  Ati-int it.m  to 
consider  the  terms  of  the  pi-opo:ei| 
plan  of  rcorg.fniz,aMOD  failed  to  draw 
ihe  neeessar.v  qiioriini  As  a  ie:  ulr 
the  meeting  was  adjourned  until 
Thiir.sd.'iy.  December  ri.st  al  II  am. 


Tender.,  on  a  3'?''r  dphoiiMiri'  13- 
;ur  .iggrc,ga.lin.g  fTT.OOu  will  he  re- 
rcived  h.v  the  eil.'  of  Belleville,  On¬ 
tario.  ii'Mil  2  p.tn..  I'ceember  21  The 
isfiiie.  which  eon.u-is  of  $6.i"6ii  in 
2U  fear  instaliiieiit.s,  $2iTi'0ii  in  10 
.vear  .venal.-,  is  being  sohl  to  fin¬ 
ance  the  eon.  I rnetion  of  sidewalks. 
:  ew"r;,  and  a  hospital  iinil. 


Municipal  Financing 


Amf'unt,  Rat« 

$r,.ooo 


pAi^rhis-pJ  b' 
r)>ra‘»nt.  .^tinerp-on  a  C- 

P  D.  Roaubim  <  V*. 
IxM^al  ^'(n’untio&  CorjL  a 
JjiN.  iliohartipon  A:  C'u. 


Mat’irifv  F 


MuniriraiP'’ 

To^n  of  Wiarton,  CJnt 
Uoman  C atholir  5ch"rtl  L'ooj- 
mission  of  Sayaboi*.  l^ue 
'Diwn  of  Rarrio.  Dnt 
C'ily  of  Kincston,  (Jnt . 


in40.IA 
12  40- .74 
1240-1 4 
1240-'4 
l!t4n-;)  » 
1940-.71 
124(M»<> 
1 2-1 0-1 4 
1240*. a‘) 
1270-.7‘.) 
1240-12 

12:0-44 

124o-:.l 

1211-1. 


4.14.100 
.$80,000  I'', 

$80,000  3*'. 

33,800  n*i 
12,280  3L, 

Jt^T.-'inO  4'“;- 
$20,000  4'', 

$200,000  2‘  • 
$11,000  .1*', 
$:>.23(;  tP: 

7.4'.  0 

:i2..sr»>  3'.. 

$1. ‘0.000  'H, 

$2Tn.0i)0  3'  • 


•Id  3.20' 


Ruins  Rru-t.  A  Denton,  Lul. 
Moa<l  A  (  0. 

Hank  »>f  'Diruntu. 

Dy  rncnt,  Anderson  A  C*o. 

A,  K.  .\ai('S  vSe  Ct). 


i  Town  nf  Purrsboro.  N.S,. 

1 1  City  of  (Tranby,  t^ur . 

1 1  City  of  l.oTulon,  COnl 
7  Township  of  Pirktring.  Ont 
Jl  City  (*f  Dwrn  Found.  Out., 


iir<ls  last  year, 

of  ibem  liave 


Prf*8oi>rtuv  of  rianadisB  Invcstmont 
l  und.  Ltd  oblaiB.iblo  from  your 
i*wn  liivesliB^iit  doalor. 


•lohnston  A-  \\ar<j  and  F.  .1,  Bronnan  vC 
NrsLitt.  'ri'om8on  .V  Co.  and  syndirat* 


12  City  of  SNdnoy. 
i;l  City  ttf  IlalifaN.  N.S. 


Corporalion  Bone)  Issues 


CALVIN  BULLOCK.  LTD. 


InlBripl 

\rtAO'I"*  Ka'*^ 


t(|*srrcl 


M  e*  u!  '• 

pjfr-.kH 


iiMApl.T 

'■■I  !•  ft" 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  IS,  1939 


Canada’s  Increased  Economic  Weight 
Helps  Tip  Scales  in  Allies’  Favour 


The  Canadian  Bank  of  Commerce  Reports  Marked 
Business  Upturn  Began  Last  Spring 

WAR  ACCELERATED  TREND 

Great  Number  of  Small  Loans  and  Highest  Deposits  in 
Bank’s  History  Are  Reported 


I  much  greater  effort  they  will  be 
I  called  upon  to  make  as  the  war  pro- 
1  ceeds  In  ever-ldcreaslng  scale  and 
Intensity,  are  fortunately  much  lar- 
1  ger  than  they  were  In  1918.  Need¬ 
less  to  say,  th®  Bank  pledges  Its 
loyal  co-operation  with  the  Domi¬ 
nion  Government  ajid  other  public 
authorities  in  all  measures  deemed 
necessary  for  the  successful  prose¬ 
cution  of  the  war. 


The  Annual  Meeting  of  Share- 1  nn\  ed  under  our  Personal  T.oani  la'lVcls  of  Bar  on  |{n>iiiess  World,,, ay  for  ilie  sii|>i.lics  of  war  male  a.,^.  r«*iirn  of  nv^r  17«. 

holders  of  The  Canadian  Banki;>l='»  ‘‘“J  the  figures  given  you  to-  „„„  nation,  far  i  -XHiuiias.  'lion  of  peace.  Then,  we  .should  have  117  fine  ounces  compared  with  4.-  In  1938 

Of  Commerce  was  hold  in  the  i from  welcoming  war.  have  every  ow.l  Oewdon.neuf  i'""  *^‘’'f-''»I<Porting  o..«.2i:i  fine  ounces  in  1937.  The 

llTk  in  Ihe  h®'  '"-'®  reason  to  (ie.s,re  peace  and  good  I  Ih  m  lopm.  ii(  enterprises  and  of  a  greater  nation-  gross  value  of  the  Canadian  output 

Bank  '«  ih*-  ;  |  should  like  to  draw  attention  ,„der  in-doiuesiie  and  internaf iouai  I  "e  cannot  estimtite  aeeuratcly  ilie  :al  income  to  help  to  carry  tlie  heav-  in  1938  amounted  to  .$166,205,990  or  !  ,  43e<  Z  ^^lue  of 

City  of  Toronto  December  12th.  ]  again.  ;is  l  did  last  year,  to  the  fact  relation.-.  ceononiie  weiglit  of  Canada  whteli  .ier  deltt  which  we  must  assume,  as  an  increase  of  almost  16  per  cent  „_ij  n„j  26®'  of  the  sales  of 

111..  1  I--  Cono.-ol '  tliai  the  loaning  of  small  amounts  '  tniense  de- ' ''!>  ">®l'vell  as  to  provide  a  liiglier  stand-  over  that  for  the  preceding  year,  renlacement  narts*  Dividends  re- 

is  by  no  moans  confined  to  the  Per-  „.an  i  „r  rem.i'mr  for  l  e  '  f^'  our  miles.s  wo  reali/.e  to  ...rd  of  living  for  our  people.  l.>>r  both  The  quantity  and  value  of  gold  pro-  S^*accountS  for  73%  of  the  net 

sonal  la, an  Department,  which  ,s  a  .^jc  o  r^ir  ^  d  ^  “"'v  in^ust rial  |  such  worthy  purposes  we  shall  need  ducod  in  Danada  in  1938  were  the  of  tCSarent  comp^W 

spoeittlizcl  servi.  e.  ..\s  1  It.ive  al- 1  '  „  “V  ‘  ’  , ,  '  '  l'o-siti,,n  has  changed  to  conform  to  new  capital,  which  will  he  available  greatest  ever  recorded  in  the  his- 


■neutral  section  of  t'onflnental  Eu-  and  permanent  dlreetloTi  of  the  na- | • 

.  rope  including  Rtissta.  there  Is  less  tional  economy.  But  past  experience 

Ilian  15  per  rent,  of  tlie  world's  sliows  that  emergency  measures  can  TUIDD  Df  A  11171  D 

■  .'■supply  of  petroleum  and  cotton,  not  ;  l>oeome  fixtures.  'I'ltis  economic  sys-  1  L/lvu  lluLl/ 

I  more  than  one-fifth  of  the  produc- :  tern,  upon  which  so  many  hopes  of 

;  tion  of  wool  and  gold,  scarcely  victory  re.st,  should  not  be  exploited  ||  DDBRlI/^IOM 

i  measurable  qn.intities  of  tin.  tung- ,  merely  to  test  extreme  politico-  UvfLl/  Tltvl/U 

isten  and  nickel  and  no  naturai  rub- j  eeonoinie  ilieories.  Wo  need  now.  _ _ 

Iter,  iron,  niani-anes  '.  lead,  zinc  and  and  we  shall  need  in  the  future,  till  r-  _i  R„nrM*»  r'anaJa 

■wood  pulp  are  tlie  only  materials  ■  the  progressivenoss  and  resilience  .  .  j  ^  ... 

Which  (lerniany  niicht  ho  able  to  of  which  this  wraith-producing  or-  Maintained  Position  in  iVorld 
1  secure  from  coiiliguou.s  countries  in  ganization  Ims  shown  itself  capable  Output 

:  compartihlc  proportions  to  those  |  in  the  past.  It  is  therefore  of  the  — - — . 

availahlo  in  the  .Vnglo-Ercncli  do- !  iiimosl  importance  that  it  bo  not  Canada  ranked  third  among  the 

main.  There  is  no  certainty,  how-  i  rigidly  bound  !,y  unnecessary  con-  gold  producing  countries  of  the 
ever,  that  Germany  can  cxiiort  toitrols  and  that  it  be  released  from  world  in  1938,  when  the  production 
these  countric.-  sufficient  goods  tojjiH  necessary  war-time  controls  as  of  new  gold  in  the  Dominion  from 


Trustees — Executors 
Administrators 
Transfer  Agents 
Registrars 


PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

Pretidant 

H.N.  CHAUVIN,  K.C. 

General  Manager 

FRANK  S.  TAYLOR 

PRUDENTIAL  TRUST  BLDG.,  MONTREAL 


ada  baa  received  over  $11,600,000  In 


iali  ncces.sary  war-time  controls  as  of  new  gold  in  the  Dominion  from  dividends  during  the  oast  five  veara 


tion  of  pciice.  Then,  we  slioiild  have  117  fine  ounces  compared  with  4,- 
Dlic  creation  of  new,  self-supporting  0!I6.213  fine  ounces  in  1937.  The 


Mr.  A.  E.  Arscott.  General : ’''<V  ‘‘rT' 

r  .1  ..ii-"*  by  no  moans  e(,nfiiien  to  the  I’er 

Manager,  presented  one  of  the  i)e„artment.  whieii  is 


stronjjest  financial  statements  I  speeitiiized  service. 


in  the  Bank’s  history,  .\fter  ready  told  yon.  tliero  were  as  well  I 
reviewing  the  changes  in  the  borrowers  who  obtained  j 

,  ...  _ ...Iregiilar  lianking  loans  trom  tltel 

Banks  position  foi  the  i  l,rancne.s  in  iimounts  of  ?2.i"id  or 

ending  31.st  October  which  ac-|ioss,  the  total  so  advanced  iicing 
counted  for  an  increase  of  over  i  >i  i2,S6i.o(,pii. 

$80,000,000  in  assets  to  a  total'  nr|.„>ifs  llighcsf  in  Bank’s  Hislorv 
of  $74,').().'i0.000,  Mr.  Arscott!  Deposits  ;ii  .Hkf.:' rn.s  ,ioo  i 


1  Itave  al- I 


=  '.“.."'  Sr  I  ‘l■•■  l>■“l■l.v  ......l,™,,  ...U,.,,.  ,»„•  „  ,.o  >„ry  ,U.  f»,..d,a„  mlmn,  imiu..  T  r 

time,  alinortnal  profits  and  at.  atmo-|>"i-  "ar  The  rapacity  of  inanulae- ,  preserve  eeonomte  democracy.  try  Campbell  to  shareholders  last  Aprlt 

.sphere  of  brospmdty.  -they  know'  J’"  ;  ;  ,  Canada’s  War  .\cllvities  mines  of  Ontario  contributed  2.8»t  it  is  remarked  ^at  "earnin*8  ol 

1"",  Imwevc!'.  iIkii  tins  seeming  i '  ' '  . *  ,,  .  . ,. . .  _ _  oo.  .„.o  _ _  overseais  companies  are  directly  af- 


In  the  extremely  comprehensive 


greater  Ilian  in 


prosperity  is  aecompanied  by  thoi*'*-b'  *'t>t  actually  lialt  tis  Itirgc 
^^:lstc  .;jul  ,le-iniclion  wliicli  arel‘*^'*‘i"  i®  1918.  wheu  \Ne  iiiade  our 


mines  of  Ontario  contribiifed  2,896.- 
It  may  tie  Ihonglit  tl.at  Canada’s  477  ounces;  Quebec,  881,263  oun- 


Of  the  total  outp.it  in  1938  the  f^ampbell  to  shareholders  last  April 
ii.es  of  Ontaiio  contributed  2,896,-  '«  remarked  ^at  "earnings  of 

7  ounces:  Quebec.  881,263  oun-  oversea*  companies  are  directly  af- 
c?-  nriti^h  rninmhiii  «i,«  fccted  by  the  export  market  f OP  cer- 


•  I  parlicipiition  in  orders  for  war  nia-  res;  British  rolumbia,  605,617  oun-  ^  cer- 

1  I  terials  has  so  far  boon  small  in  pro-  oes,  and  .Manitoba,  185,706  ounces,  staple  products  of  the  countries 


addre.ssed  the  meeting  as  foI-|a.-e  the  highest  in  the  histo,y  o*  lox.-eeding  ,h;:^c.,,pi;,arv''gai..s^  the  g.'ow.h  of  Can- ■  howev.w.  that  conside.-ahle  demands  |  the  ^orUlwest  Terntories,  and  Al-  w^V'^rim'N;;;  z7aT^'’d-  Tub^ 

lows:  |tbe  Dank  and  show  an  '«crca.sc  [ •  adian  indiist.y.  Now  there  are  not  itave  alr.'ady  been  made  upon  .some  heita.  ™ 

_ ;  over  last  year  of  t, ,ooo.  De- j  ■  only  n.anv  ...ore  lai  ioi  ies  and  mills,  of  our  indu.stries  for  a  wtir  wl.iel.  i’roduction  included  80.80  per  c.ent  ,  egetable  oils  froni  Ma- 

,  ,,  posits  not  I'caring  interest  sliow  an  Hiere  can  li,>  Itiile  doubt  tht.t  greater  \ariotv  of  indusiritil  as  ytu  seems  only  in  the  prepara-  In  erudo  gold  bullion  bars  produced  ®*l® 

OOKKAD  MA.^\I.^.K^  AKDKKSN  increase  of  $2S.56l.u"b.  Deposits  imiiistrial  and  *'n:in-  ]:,,ger  i.ropoit  ion  of  tory  stage,  l■’urfhcrmore.  these  de-  at  gold  mines;  2.50  per  cent  from  ot  affiliates  to  some 

4lrdinHr\  I  ii-iiis  hearing  interest  an  increase  of!®'='l  'it: fieulttes  whirl,  the  world  I'.a.s  ^.oqd.s  flovN  ing  i  niands  are  more.  Ilian  likely  to  ex-  alluvial  deposits;  II. 2t  per  cent  in  ^  ™  °®ii*  ol® 

•  $7.78tl.iid0.‘  Wo  iiave  over  a  million  :  bleed  in  recent  yeais.  such  as  I’ui-  f,,,,,,  .,  ,.;^n  iisi\e  lenitory.  l  or  pand  in  ilic  near  future  than  to  eon-  blister  or  anode  copper;  0.92  per  “  ®®™P3’*'^  vvith  $4,32..,J89 

The  number  of  borrowers  during  depositors  and  .volt  will  he  iiucre.st-  t'ene.v  inflation,  nialad.justinent  o  ^  ex.-imple  iweti'v  vears  aao  raw  tna-  tract.  But  w  hile  the  full  Scope  of  cent  in  base  lead  huilion  n.ade  Prices 

file  year,  not  ioelnding  loans  maiie  od  to  know  that  over  99  per  cent.  IT''’*'  l•“vels.  trade  re.stricnons  and  reureseiiied  15  i>er  eeiii.  of  our  war  efforts  is  a  matter  of  con-  chiefly  from  silverlead  ores;  and  r^v^lgn  trade  ^  will  therefore 

l,y  the  rersonal  l.o.in  Department.  ;,re  rept  e.-ient  .d  l>y  ticcounts  of  wide,>i,read  nioneiary  and  I'®litiral  '  ,  w  hereas  ilio  luo-  jeet.ire.  iliei  e  sliould  l,e  consider-  4-‘'4  per  cent  in  ores,  copper-nickcl  ®hange  the  company  s  earnings  by  an 

totals  15.5.552  and  our  analysis  show  s  s,,o,m  loss.  .  i.sorders  can,  in  the  main,  he  » a.-ed  j ,  Jj., .  .ati.sfacion  in  the  fae,  that  we  matte,  slag.s.  etc.,  exported.  unpredictable  amount  while  depre- 

that  ol  lliesp  112,10.5,  or  91. sw  iM>r  i  Siaieiiie.it  wi.iel.  I  liavc  inst  "''l"ecil.v  to  the  1-isl  i  cmipanilivcly  ei.ornious  eon-  The  estimated  average  price  per 

cent,  of  tite  ocal.  l.orrowed  indi- i  j„  p,,„„,;,ris..n  w  i;h  liiat  "oi'tind  its  alterniaiii.  ,  manutaciur.>d  .  oiimiodities  is  over  oniic  jiowers  to  exert,  if  need  ho,  in  fine  oiinco  of  gold  ir.  Canadian 


.  '...i,,  ,  ■  !  Tlierofoie.  a  price  is  ovontnallv  I  utilization  of  industrial  equipment.  ;  ponioii  to 
U  $1)0-,. 08.000  ,  ,i„,^o  wasteful  lo.sses  far  '  l^il  even  fiieso  figures  do  uol  ado- |  Ilie  fart  s 


her  productive  capacity.  Dc.sser  quantities  were  recovered  in  which  they  operate.  ’  Such  pro¬ 


in  the  liistory  of  j 


slimild  not  be  overlooked,  A'ukon,  Saskatchewan,  Nova  Scotia, 


ducts  are  wool  from  Australia  and 


»WS:  hi'®  Bunk  and  show  an  'm'!'ea.sc[,/j^,  ^  ,  i  •  -  ^ 

_ ;  over  last  year  of  .■JX  t,t;;)5,ooo.  i  le- j  ‘  ‘  ' 

posits  not  t'caring  interest  sliow  an  I  liere  can  li.'  liiile  doubt  thtii  tlie 
OOKllAD  M  A.\  VDKK’S  A IMUIKSS  i„p,.ease  of  $2S.56l  .e"0.  Deposits ,  u  =  ''t'’Oltu'  al.  industrial  and  fimin- 
•  I  ...111  bearing  interest  an  increase  ofh’uil  dtificulttes  wliirh  the  world  lia.s 

D.,.4..-  Unlinar.v  l.oaiis  $7.78tl.90i).-  Wo  iiave  over  a  million  :  bo  ed  in  recent  years,  such  as  rur- 

Thc  number  of  borrowers  during  depositors  and  ,voii  will  be  iiucre.st-  I'enc.v  inflation,  nialad.justinent  of 
le  vear.  not  iocliiding  lo.'ins  nuuie  p,)  to  know  fliat  over  !m  ner  cent.  Priee  Dvels,  trade  re.strictions  and 


however,  that  considerable  demands  I  the  NorUiwest  Territories,  and  Al-  South  Africa,  butter,  chMse,  lamb 
. . ir....,i.  «,,mo  beriT  ^vom  New  Zealand;  rub- 


vidtially  .82.991'  .'r  less.  In  dealing 
With  this  feature  I  shotild  like  to 


of  Itist  >ear  represents  not  nieio’iy 
one  yea’''s  progres,-  of  tins  iiisiitn- 


nieniion  tiiat  eticli  ot  our  maiiagets  [jujj  ii,n  d.  veloiniieni  over 

Im-s  a  fixed  limit  uti  to  wiiiidi  he  ^  .,pj,j,,|j  yeais.  Dm 


iike  loans  withotit  reforetiee  . 


either  to  the  Superintendent  of  the  ))p.p]j  stifel.v  guidid  through  sevcrtii  I 'vithiii  anil  aiross  national  borders. 


oti  wi;ii  luat  . .  I  mtinutaciured  i  onmiodit les  is  over  onne  powers  to  exert,  it  iieen  ne,  in  . ^  pv,,..  ,  auauiau 

IS  in.i  nier.iy  Better  far.  boih  from  ilm  hti“iness  |  ..q  pc,-  pciii  \nofln  r  oxanipie  is  af-  a  more  violent  struggle.  It  should  funds  was  $.35.17  in  1938.  compared  "vougni  to  i.anaaa.  ineAutomoble 

f  tins  iiisiitn- |pmni  of  view  and  tliat  of  humanity  ipi-dp,!  |,y  n,,,  in,iu.siriali.:aiion  of  also  he  kept  in  mind  tlmt  Great  Bri-  with  $31.99  in  1937.  Bractically  all  I® 

itnem  over  a  at  largo,  those  peticefiil  cotidit  tons  '  t  he  Prairie  Provinces  wlii.  it,  oni’e  t.'iin  and  l•’ra  nri*  hav  ('  been  In  a  sltiie  "f  Canada's  newly-mined  gold  hul- |  *  ®  'f®' 

vears.  iim-!"  ln,  h  encoiiiag.  the  steady  c.xiniti-  ,-pf;arded  as  snii  il.lc  otilv  for  agri-  of  war  pre|)arailon  for  some  years  hon  is  sold  lo  the  Dominion  Gov- 1  or  aomesuc  Dusiness. , 

long  term  the  Bank  has  -I'm  of  (■■omnicrcial  relations  l.oth  ■  p„|,„,al  imi  pos.  .<  now  have  ah.mt  and  iliereforc  that  fnev  have  great-  eminent  Ihrongh  tho  Rovul  <'anu-  ^1.  la  ’’ 

rough  several  I  within  and  aiross  national  b..rdcrs.  ,  o  .5up  proces-itig  plants  of  all  kind.-  Iv  exptmdcd  their  aritiamcnt  and  than  Mini  at  Ottawa  or  the  h®  ®  ,  '®®'' 


district  in  which  he  is  h.cated  or  pp,.non]ie  tind  p..litical  erise.-.  in-  the  widest  possil.le  distribution  ofUvith  an  anmiil  pi  ...liict  i<.n  value  of  productive  fticililics.  Tliey  have  also  Otflee  at  A  aneouver.  Thi.s  gold  is  "“®'“^®  ™®«t 

to  Head  Ot;fice.  a.-  tlie  case  may  h,“.  ,,,p  ,;rp.,y  ^var  of  pn  i-is  |  tin-  varied  forni-s  of  production  :  . . .  nearlv  as  large  an  a.  euuiiilated  large  st.ieks  ..f  mate-  refined,  eonverted  into  fine  SoW  ,,*1®  ®  nl® ,  “I 

Tlie  great  ma;urity  ot  our  branch  p„iiseqiient  year.-,  of  sever-  availahlo  to  mankind  and  reason-  amount  '  as  ’  the  vearlv  av.  rage  de-  rials,  while  the  drain  on  these  ae-  hnr.s  weighing  approximately  400 

managers  may  lend  np  to  s2.9'"C  ,.paji„gti„pni  which  abl;.  constant  profiis  or.  howcv  er  ,  yiv,.,!  in.ni  the  farms' of  Saskatelie-  cuiniilated  rrserves  has  .so  far  fallen  omieos  each,  and  indisposed  of  in  ^  f® 


without  referent  -  to  any  senior  "'f- :  ,,,p  „p,.ir)  jjarf  tlien' to  tmdtvg...  Itinio.i.st  ti  .scale.  vv; 

fieer,  and  many  managers  lu  H'e  j^.  ,;iercfore  a  matter  of  gna'  sa’-'  aH  s,urli  eonsiderations.  Iiowiwer.  2:t 

larger  c.uumiinin. win.  have  hat  f.jo,,  ,hat  th-re  is  in  t’lc  Bank  ]„  iaj,i  a.side  when,  as  ntivv.  a 

longer  .  xperien.  "  aie  accotde.l  ,,,^.jy  aeeunnilateti  streng-  .  of  aaii.m  finds  its  verv  txistcnc 

higher  limiit.  Nvwl.  he  noted,  tin  c-  ajnny  previous  year.s  of  smin.i  d  -re-  threarenod  l.v  an  aggres.sor  seekin 

fore,  that  a  great  pc;  cen  age  of  our  ,  coupled  with  experiem  .  'n  ^coiid  domina’ioii.  Modern  wanar 


V(‘U  ironi  IMf  lariiis  1  uinuuuru  I  vm.’i  vcr.  iia-o  -  trmnnrArv 

wan  in  the  baiiner  period  of  1926-  short  of  pre-war  aniici|.aii.ms.  p  world  markets  wherever  the  most  Ti-niporary  aisiurpanceB. 

sliouiil  ills.,  be  noted  liiai  as  ) be  1 ''dv antagoou.s  net  iirire  can  be  oh-  _  ^  C*  • 

..  .  world  siipplv  of  basic  materials  is  j  tuined,  LiOW  V.<08t  Tlllftncin 

Mining  Development  half  as  lar.ge  again  as  in  1918.  The  total  production  of  gold  in  V«nCOUVer  Wat< 

.•\s  I  ])oiiiied  out  til  last  .vetir'.s  Hie  imrchasing  reiut'senltit ives  of  **’0  world  since  the  dhseovery  of  _____ 

'Cling,  wt'  owc,niiicIi  of  the  re.cnt  these  1  vv  t>  nations  tue  in  a  position  •‘'-"'®'''_®u  has  been  estimated  at  1,-  •  yanrouver  -—  Greatni 


'lining  Developnient 


Low  Cost  Financing  by 
Vancouver  Water  District 


loans  is  made  by  , -uci:  abnormal  world  eVents  as  have  ;n,,b;n.:;i:m  o/  n.du^ttdal  ticveh.ptacnt  of  Canada'  to  ,0  obtain  tlmir  ivquire.ncnc  fav-  291.935,5n  fine  onnecs.  Prodt^ion  t"' t^y'Z 

their  own  re.sp.m.s.hil  t  .  h>  *s  .  i  comhinatiot,  ■■•  s,a-  ponal  resomccs  under  the  com- ■  uiining.  Wh.l.;  as  a  resuli  ..f  a  mod-  ottrahle  term.s.  With  the  memory  of  »'  the,  '  t"t;®'i  t^inec  1.92  is 

eimiplcte  an.--vv.i  ^  'm  i.ic  ‘''1'®®'®’'''®  ’.'pa”'.'  of  i  mmi  of  gov ernmenis.  We  mav  well,  1  erat.'  recession  :n  .-^omc  metallic  in-  the  shortages  of  materials  in  1917  Placed  at  ...I.i.S.^p.. 80  fine  ounces,  „f  *325  OOO  were  sold  this  week  on  a 

vvdi.eh  has  t'®hPenHv  1,1.11  m.  d  ,  anadian  banking  .sy.steia  a-  a  ..q,  „„r'  , .con- 1  dust rie.s  early  in  I9:!:i.  ibis  .vear's  and  PUS  and  of  the  swiff  ri.se  in  '  rat’s vaal  since  yos’  b^g  t®  [he 

that  loans  general. .\  a  .  so  .  ,  vvho.o.  loniic  position  i  value  of  mineial.s  may  not  l.roak  1  iirices  during  those  years  it  w:is  per-  the  eoinniencemcnit  of  the  jyst  one  year  ago  instalment  dehen' 

under  tlie  supervision  of  head  office  ,  1  0  •  ■  Hu  record  of  i'i’7  (8157  . . .  the  I  bins  onlv  uitiiril  that  consider  able  fields.  340.091.604  fine  ounces,  and  “3' one  year  ago  instaljnent  deben- 

Lie.  ,„a„„77v.  r,  M,.r|.  K.s-  ..™..r„l  l„,-.n,..-  |  ,  . .  "i,,',,:;;;,' I.J „i„;  ,1  '"■»  “'9- 

vented  from  lemlmg  ,.ist  year  1  mem  ..n- 1  conditions  under  whic’i  ’"oH-V  at  an  all-time  i-eak.  More-  shonhi  itave  taken  place  when  this  ti90.506.113  have  been  produced  in  syndicate  awarded  the  Ism.e 

knowledge  ol  local  condition.-  <011-  ,jiatwith  the  co-operation  of  a,  ”,  '  ”  nndei  wiiu.i  ,in  comini-ifivclv  liii<e  stinnlv  w-r  was  declare.!  But  in  view  of  <  nJ’uda  since  the  first  recording  of  „  *  no  s.vnaicate  awarded  the  Issue 

Vinces  them  a  loan  could  safely  l.c '_o,r  manv  iedustrialisi  s  .,,.,  oss  '"I"  ®’’''''  ®'l  '  his  war  were  ver.v  (lit- ,  n' ®‘ ■.  "’®  ®'”"I'9'.9t"  * iiii.e  suppi.v  v  .,r  vv  as  .te(  i.u  eu.  tint  in  v  iew  ^  j  ,c.o  ^  eompnse.s  Wood  Gundy  &  Co.  Dtd.. 

'^®9r  nianv  i.du.  ma  .1  ^  ■  ot  minenil.s  provided  in  re. a  nt  years  tin  pre.sent  ermmodity  supplies  and  siaiistic.s  in  ix.as,  A.  E.  Ames  &  Co.  Ltd..  Dominion  Se- 

...»  inVol  Vn  "f  'wenty-five  voar.s  ago.  f'"'  Tueiallurgi('al  and  other  pro-  the  many  new  sources  available,  in-  _  curitles  Ltd..  Royal  Bank  of  Canada 

Personal  Loan  Deparfment  '  f  I ,'aJ  I  '  ,1 •l-hen  th-  Dominion  wa.s  suffering  |  ®®-‘'l"«  estahli-liments  lias  been  veniorics  miglit  wisely  he  kept  at,  and  Pemberton  &  Son  Vancouver 

Our  Personal  I>oan  Departnteni. ,  [,7 ,  from  .  (meHon  eon.^equr-m  up.m  n,c  [  ""Cu.enied  recently  by  d,.m..st,e ;  n-a-s.-nable  lev  els  so  as  to  avoid  sc-r- |  l^OYDOYCLtlOnS  I-^d.  Debentures  maturing  in  from 

inaugurated  a  little  over  thr(;c  ycaf^  j  '  7,  .  j  j.  over-rxpan-ion  of  railway  consirue-  """  ,mi'oiiatii  (luanlii.v  Hu  loiis  lo.sses  in  Iho  event  ot  ati  ('arlv  one  to  six  years,  aggregating  $54,000, 

ago  for  the  purpose  of  lending  under  1  5  in‘tlie  Bank  s  Monthly  ■'’"d  speeuhitive  exeesse.s  of  iilPai't  of  Hie  ■  aiiadian  stcml  have  been  sold.  The  balance  of  the 

.  the  Budget  Saving  Plan.  iKis  in  that  I  j  j,  has  aceompllshl  '‘’"d  boom.  The  interna- j  i  'apacii.v  ...  Fxporl  Opportunifles  V-/fl  M  ClTuClC  issue  will  be  offered  to  the  public  at 

rmriod  made  185,000  individual  loans  |  [^'^t  wo  Imd  hope^^^  and  that  it  eri.si.<  developed  .so  r.npidly  that  V'®®  ,v®a-'.  ,fo’'n.''rly  imported  all  '  "  _ _  yields  varying  from  3%  to  4%  de- 

aggregating  over  $27,000,000.  Oiir  pained  wide  recognition  by  in-  ’I'®®®  was  but  liHIe  time  to  adoiit  ‘  '9"  '  iripres 'ioti  that  ilie  prlispoet  (if  'in  (Continued  from  Page  1)  pending  upon  maturity  dates.  On  the 

anal  vsi.s  of  these  loans  as  at  the  end  -enendent  ..rpanizations  in  ihelV  I"'”'®®'"®  mea'sure.s  again.M  war,!  Hie  mining  industrv  has  won  an-  "9pi(  s-ion  that  the  prospoc  t  of  an  54'/-  of  total  earnin-s  have  seven  to 

of  October  “show.s  them  to  have  Ix-en  ‘..P,.,,  „<■  .-a.i-.Hi  ,n  ncnrimv  it  is  '''®  immediate  effects  of  whicli,  i  ofher  distinction.  We  ha  e  pn.tiably  .letive-  business  veai  ahead  tests  •  .  ,  a  ■  ‘  '  1  "  ’  twenty-five  years  the  yields  will  be 

used  for  the  folS  7  n7,r,,,  ar  ntiesi  S^  "I'®'’  ^  l^ndco.  were  almost  para-  ..eve.  had  a  he.ier  instance  of  solely  „p„„  a  large  armament  mid  i  '®®n  rein vm.sted  tn  the  h us.ness  to  3A4  to  4%.  The  debentures 

used  for  ‘  nofl  a^d  toversi  Id  yumg  coun.r.v.  In!  strong  and  loyal  e,.-„pera,  hm  than  war  tr.uic.  .Normal  hush. es.s  has  M  anada  and  almmd  an.  46%  of 

Purpose  of  Loan.  ^Amount  -..nnoniic  svsfem  is  {xung  transfer-  Striking  eontrast.  th('  outbreak  of  i  is  cv  id(  iit  in  tlie  recent  apreement  | ''®®"  slimultited  by  liie  removal  of  I  ''‘"®  ^®®  J’*"*  /’  1  'mito  the  Issue  of  a  year  ago. 

Medical  Denial  and  Hospiia!  _.j  ,,,  1,-isi  '  ho.-filiries  last  September  found  of  this  eouniry's  nui.jor  producers  of  •'^o'”®  of  ihi'  h.nndieaps  present  a  "s  'as  leen  le  <  pp  01  a^  ,  Proceeds  will  be  used  for  current 


that  loans  generally  arc  so  closely 
under  tlie  supervision  of  head  office 
authorities  that  manager-  .  re  pre¬ 
vented  from  lending  where  the'r 


Sharp  Hi'm'  in  (.ejieral  Bii>ine-s 

In  in.v  reiiort  last  year  1  mentom- 


Vancouver.  —  Greater  Vancouver 
Water  District  one  to  twenty-five 
year  instalment  debentures  to  amount 
of  $325,000  were  sold  this  week  on  a 


knowledge  of  local  eondiiioii-  con-  ^,,^1  lUatwith  th.'  co-operniion  of  ,a 
vinees  them  a  loan  could  -afclv  I*®  |  pj-car  many  industrialists  across! 
made.  'canadti  we  had  constructed  an  in- 1 

Personal  Loan  Deparfment  idii.stria!  production  imtox  in  an  ef- ; 


'.s  of  a  I'”"''  I’f  'he  ‘  tiiiadian  steel  industry  peace. 

niofiTi  ■whicti.  wiili  a  ealiaciiv  o!  t.759,iiiiii  -.i 

"v  t had  "ins  per  ,vear.  formerly  imported  all  OPI’®rtnnifles  j 

, ’ado])!  its  raw  material.  f  should  ind  letivc  you  with  the! 

t  war,!  The  mining  industry  has  won  an-  impressiou  that  llie  prospect  of  an 


Corporations 
On  Parade 

(Continued  from  Page  1) 


ture.s  were  sold  at  a  cost  basis  to  the 
board  of  4.22%. 

The  syndicate  awarded  the  issue 
comprise.s  Wood  Gundy  &  Co.  Ltd., 
A.  E.  Ames  &  Co.  Ltd.,  Dominion  Se¬ 
curities  Ltd.,  Royal  Bank  of  Canada 
and  Pemberton  &  Son  Vancouver 
Ltd.  Debentures  maturing  to  from 
one  to  six  years,  aggregating  $54,000, 
have  been  sold.  The  balance  of  the 
issue  will  be  offered  to  the  public  at 
yields  varying  from  3%  to  4%  de¬ 
pending  upon  maturity  dates.  On  the 
maturities  ranging  from  seven  to 


Purpose  of  Loan. 

Medical,  Denial  and  Hospila! 

Dills  . 

Consoiidalion  of  Debts . 

i  axes.  Insurance  Premiums  and 
Mortnaue  (Principal  and  In- 

lerestl  Pa>meiit.s  . 

I'.ducation . 

Houaeliold  Dipenses,  I  urnisli 

ings.  etc . . 

Miscellaneous.  includniK  Cloth 
ing.  Coal,  Store  Bills,  etc . 


!  ness  a.-,  ha.s  oeeurred  r-im  i 
spring.  Industrial  tu’ivity 


hf’H  JT  broke,  wore  almost  j»ara- j  iirvoi  had  a  brfic'i*  in.stanoe  of  upon  a  lat’Mo  armamrnt  |  ^  V  f  / ,  , f  from  3^/4  to  4%.  The  debentures 

nfiotal  /-niintrv’s  i-ri-c  qnd  ili  vprsit'ifH]  JvzintT  ?o  oiu'  voimsT  roiiiitiv.  In  '  j’oiic  and  loyal  ro-itprrat  ion  tlian  P'*"’  *radf'.  Normal  luisino.SsS  lias  [  a  «iu  .i)ioci(.an(  /r  o  earn  ^.^rry  lower  coupon  rates  than  did 

AnJmrf  m  ntn  n  c  cV^em  w  b,  ing^^ M  "’®  ®tohreak  of  i  i.a  .  vidciit  in  the  .oecn.  apieementll’®®"  stimulated  by  fhe  removal  of  mgs  have  been  paid  out  . a  dtvuiends.  the  Issue  of  a  year  ago. 

tr  I  b7.  '  ^  ^  '■''SI  Scptcmbor  found  of  this  country'.s  ma.jor  producers  of  •'"'m®  'i.'’ndicap.s  pri'scnt  a  1  hi.s  has  hocn  the  approximate  ratio.  Proceeds  will  be  used  for  current 

y  Tho*  "changes  '  which  have  taken  *^'9n:td;!  in  .a  hcaltliy  and  pi  ogrcs.sivc  •  copper,  had  and  zinc,  in  ihe  faici''''"'  ■'"-'n.  by  the  ncar-rccoid  croi.s  „  ifc’fi  not  P®oJ®®f3  of 'he  board  and  to  pay  off 

‘  ‘  ‘  cniidition.  and  with  i,lans  made  well, of  n.-ing  cost.s  of  many  oi.ticr  coni- | '■®''®f”'>  litirvc.stcd  which  have  •  hare  paid  in  dividend.s  in  1.  ..8  out  temporary  debentures  to  amount  of 

,,.ri  in  advance  l>y  numerous  orgaiiiza-  iiiodilic.s,  to  phii  ti  liieir  output  ati®*'!'®''  fiirm  )iurchasing  power  by  •’  "**''’  **_^  **  $100,090. 

[,.,4  ,  lioii.s  to  meet  the  sliork  (>f  a  break- jtiic  disposal  of  tlic  iMIicd  forces  at  Dihout  I"  per  crni.  during  liic  ptist  J”  i  "'\v'i”i  iNh  — *™^"*“**~"— ~~™***™~~**~^ 

down  in  negotiations  for  a  peaceful  '  prices  actiiallv  below  those  prevail-  twelve  inontlis  and  by  a  spectacular  1"  t  .siatc.  no  s  .arc  o 

isj-  Solution  of  iiitcriiaiiou  il  problems,  ing  in  tite  open  niarkei.  .Non.',  hut  record  it.  export,  trade.  Already,  he-  ®"’  mat  i,  spora  to  a  cnip  s  o  Iftfl 

On  this  occasion,  therefore,  strong  w  cll-nianagcd,  low-cost  niining  com-  f"®®  '''®  dccltiration  of  war,  (  ant.da  .’''"'y  l  omitany  pa>  iig  er  iv  Hnl 

ii)  re-istani'e  developed  tigtiinst  the  dis-  ptinies  with  large  reserves  of  good  '"'d  been  able  to  improve  licr  posi-  ^ 


.......o-it,  i.nuintiao  I  II  H  \e'ii-  ceiiditioii.  apd  witli  tilaiis  iiKide  wcll,ol  n-mg  costs  ol  mtiny  oi.iier  coni-  ii.iim-,i,i  unuo  o.m 

se'fni  to  'b.^'  o®  an  iin lirccedciit cd  advance  l>v  numerous  orgaiiiza-  niodilies,  to  phii  ti  liieir  output  ati®9>'®''  fiirm  )iurchasing  power  by  •’  i’ 

ra  ii’  e  -nie  (o„,h!-v.  l‘  ,hin7  "■  'nec'.he  shock  of  a  hrt'ak- j  fi.c  .llsposal  of  .be  Allied  forces  atii’bout  I"  per  cent,  during  the  pas.  •  ^ patd  m  i.w  out 

liUfT  in  -iriv  fomii'irihio  neriod  lunl  in  noL'ni iai ions  for  a  I  af'tuiilly  bolow  tlioso  prt:vail- months  and  bv  a  .sprcracular  ^  \  ! 

«'’rh  1  riso  in  ^a’^nrial  btisi-  i^ohinoa  of  uiieriiaiujinl  problems.  |  itii;  in  ihe  open  marker.  Norn',  but  expori,  irado.  Already.  ])0-  ”  c  ia(o  spora( 

noun  q/  h'w  (irriirred  'd]i,  e  last  biiis  oeeasioii.  therefore,  strong  \vell-mana£;rd,  low-cos?  mining  com-  K*'^'’"  <leclaration  of  war,  (  anada  ^  (ompciny  p. 


i^jjO  I  November  was  iit  a  recort)  peak,  ‘"f"®  '»  uenceso  war.  ^1'  '''  ""  ,jjg,  fj,,.  volume  of  exports  for  the  iu«  since  throughout  the  entire  his- 

~  having  advanced  by  33  per  cent.;  .\  year  ago  I  outlined  to  you  an  iwolve  Tnonilis  ending  August  last  tory  of  the  Ford  organization  the  po- 

Our  classification  al-o  shows  that  ■  f®”'"  P"'”'  winter  1  economic  Iransformation  since  1929  iS-JIIO.OOO.OOO  of  New  Gold  was  approximatclv  oiu-lhiid  greater  'icy  of  tlie  management  has  been  one 

.w  -vn  r.e  thf.  iw  h'l^ipf  1938-39.  Ill  the  mon'iis  prior  to ,  which  had  shifted  '  anada  from  a  .u  .  -  ,  '  •  T  ,  of  indcnendence  Einanciallv  this  is 

b  cn  7  .September  bu.s.ne.ss  was  .-trongly  ;  pimdonunantly  agricultural  base  to  In  addition  to  these  vitel  war  ma-  than  tha  of  the  t.rev.ous  twelve-  7^77777  7, 

been  as  follows.  nr/.gressive  hut  was  accelerated  fol- !  on.'  distributed  between  a-riculture  'erials  we  iiave  other.s  of  equal  tin-  nioiitli.  W.irld  tnide  a.s  a  whole  id  le(  ted  in  t  tu  strong  w  oi  King  cap 

progressive,  our  was  a(  ci  it  rarcii  loi  Am>  oi-riiou.rn  niiv.ftii  .i^rit  iiiiiiit ,  „,.i..i.i,.  .....i  -,.ih  •lehievcd  n.i  ciiimi-n-ihii.  i-esnlts  -if-  ’'Hi  tmd  cash  position  that  has  been 

lowing  the  outbreak  m  Hm  war  hy  i  mining  and  inanufacturing.  Suiimiar-  I""t9n(e,  nMahl.v  nickel  .iik  ^old.  i  aiabli,  .  i  ts  .  1  -Vt  the  end  of  1938  current 

the  stiiiiiiliis  derived  from  a  tush  hy|izitig  the  analy.sis  which  siiiiiiorted  "'®  I'®®-eniincn<'e  of  luir  nickel  in-  ®®  '  ^  ii'7s*''au  ^ assetsof$‘>‘-’01‘’6’19includ"e(i$9  700  - 

manufuc.urcrs,  trade,  sand  the  gen- ’  that  statement.  was  concluded  'y‘-^'®>'  '«  not  duo  entirely  to  the  fnad  Par.  of  1938.  '  lie  est.ma  od 

ent  laih’icto  accumiil-L'c  slocks  of  Hrit  mining  ind  ni-iniif  i.rt iirin"  tin-  f^et  that  Canada  i.s  Ihe  source  of  volume  of  world  trade  during  Ihe  7  '.'”  <  <Tsn  ana  gov ernmeni  noniis. 

cial  i)iii>  ic  to  ac  d.nuiax  .  I  K  e.s  or  tnat  minui»,  and  maniiiact  lit  in„  tui  xvnrld’s  snnnlv  of  ibis  second  oiiaiter  of  I'l'P)  was  in  fact  "bile  current  liabilities  totalled  $o,- 

coiiimoditic.s,  in  many  case.s  beyond  eluding  forestry)  accounted  for  of  the  world  s  suppl.v  of  this  .0  n  I  t  1  •>•’  w<i-.  in  larr  -o-a.,.  Thus  net  current  assets  were 

current  requirements.  .Now  that  about  60  per  cent,  of  the  net  value  |  ®^''®n"al  ma.ertal  hut.  also,  to  long  ^yp®®  '■®”t-  above'  that  of  “y;,  ,;,yK.‘i7  per  share  on  the  com- 

Hic  fir.st  effects  of  war  influences  ^.f  national  production,  as  i  ^il./Zritov-lop  new"  userfor’7'‘,C  parablt- 'incW-ism  in  r'-',n‘a7t's 'export  f""®®*  of  1.658.960  shares  out- 

have  pas.sr-d  I  e.xpect  to  see  an  up-iwiih  less  than  5i)  iier  cent,  ten  years  ’"”'9  'o  develop  new  use.s  foi  1,11-  p.iiaoii.  inctc.ise  in  1  .inadas  e.xpoil  , 


grade  ore  could  lend  such  aid  as  "on  in  foreign  trade  to  llic  extent  ®®-‘®*'f”'  'o  toTt®.  This  is  not  surpris- 


■N  of  To' at 
.Number 

Wage  Darners  and  Artisans...  37.83 
Otfice,  Clerical  and  other  non- 

manual  Workers  .  Z8.50 

Managers,  Supcriiilendecls. 

l-oremen  .  10.6V 

School  Teacher.-,  t-'roh-ssional 

People,  Salesmen  and  Sundry  22. '(3 


.September  b'lstne.ss  was  strongly  |  predominantly  agricultural  liasc  to 
progressive,  but  was  accelerated  foi- ■  on.-  distributed  between  agricuiture, 
lowing  the  outbreak  "i  Hm  war  hyj  mining  and  maniifacniring.  Sumniar- 
the  stiiiiiiliis  derived  from  a  tush  by|izitig  the  analy.sis  wliich  siiiiiiorted 
iiiamifucturers,  tradei  -  and  the  gen- ■  that  statement,  it  was  concluded 
eral  inib’icto  accumiil:i.te  sirjcks  of|that  mining  and  manufacturing  (in- 
coiiimodif  ie.“,  in  many  cases  lieyond  '  eluding  forestry)  accounted  for  j 
current  requirements.  .Now  that  about  '10  jier  cent,  of  the  net  value  | 


$9(10,000,000  of  New  Gold 
In  addition  to  these  vital  war 


have  pas.Ar-d  I  e.xpect  to  see  an  up- 1  with  less  than  5i)  jier  cent,  ten  year; 
I  ward  trend  in  ('aiiadiau  business,  ;  pi cvioiisly.  The  luoporiion  coiitri 


metal,  p.irtly  a.s  a  result  of  which  t®ade  was  more  than  10  per  cem.  stomling. 


ftl  U  I  1  Ill  ’  iT  ii<;u  ;  a  IL  i -I  | » i  l  i «/ 1 1  »-i  i  ^v  .  i  ntT  j  u  i  .f  ;  i  i  iMii  i  i  in  i  i  i-  •  - 

land  that  it  will  continue  in  ihatbiitcrl  hv  agru-ulliire  had,  however.  |  "^ '’as  ”'®’®®  "'an  doubled  The  ri.se  in  <  anadiaii  exports  was 
The  re.suli.s  achieved  in  the  Ber- y.£.„eral  direction  for  the  duration  of  declined  fi  oni  more  than  one-thii d  i  •''"'®®  moreover,  assumes  accounted  for  pi  imanly  hy  larger 

sonal  Loan  field  are  gratifying  not  |  ,  gi,„ui,i  uke.  however,  to  ,,,  u,,  ,  a  new  importance  at  tliis  i  ritical  sliipments  of  grains,  catilc.  fish, 

only  because  the  Bank's  business  |  j  „f  earning  to  those  p,  ,t  d  p,  ,  j.-p  above  one-quarter!"'”®-  *”'8  now  an  increased  dairy  iiroducis,  liimlicr,  metals  ami 

has  been  increased  but.  ahso.  he-  j„  indu.strv  that  while  the  i,,  period  of  good  crop.s  and''”*”®'”  terms  of  ronimodii  ies,  many  general  manufactures,  as  well  ashy 

caikse  the  arrangement  ba.s  proved  joniands  for  foodstuff.',  munition,-:  fpi,-  prices  In  the  develoiunent  of  "hicli  may  not  be  obtainable  considcral.ly  lieavier  .shipments  of 
to  he  a  great  help  to  those  r"'iuir- ,  y,id  „tJier  war  materials  will  in-  ,„,u  npcs  Of  enterprise  which  lift- i  ®®®'"t-  "  *''•  iliereforc,  grali-  canned  fruits,  vegetalde.s  and  lohac- 


This  .strong  liquid  po.sition  Is 
shown  despite  a  heavy  jirogramme  of 
plant  expansion  that  has  been  under 
way  since  1935.  Af  the  end  of  1934 
fixed  assets,  exclusive  of  investments 
in  suhsidiarie.s,  were  carried  at  $25,- 


ing  small  advances  which  can  iie  ®e- j  prease  a.s  long  as  the  war  lasi.s,  if  (aiitida  lo  a  liigti  industrialized  i <'ana<'a’s  production  of:®".  'ITio  war  Iia.s  naturally  altered 
paid  from  savings  ovci  a  iieriod  of  j  prr.duclion  is  not  well  planned  we  plane  iliere  were  many  oeace-tinie  ®x®®®®*"-  "'®  "'®  f'®-'''  "”1®  "'®  direction  of  flow  of  our  foreign 

a  year,  .Many  borrowers  liy  being  j^.p  pkeiy  to  .encounter  in  the  post-  advantages,  among  Hiem  the  iirovi-  ””  annual  rate  of  five  million  j  Dade,  bringing  into  greater  proniin- 


pble  to  con.-elidaie  inuiicdiaiely  ar  iieriod  greater  difficnities  than 
Iiressing  oidigations  hav  been  re-H,_,.  pave  ever  experienced.  On  the 


sion  of  a  iirt'  b  greater  range  of  ounees,  with  a  value  of  nearly  $2o0,- I  eiiee  llio  etiaiinels  Hi  Hie  j\iiieriea.s. 
e.nnmodilh'.s  for  domestie  use  and  an  amount  no.  far  short  of  Total  exports  for  .September  ami  ()<•- 


lieved  of  finaiici.il  worries,  while  .qiicr  hand,  if  sound  .iudgment  is  f,,,-  export,  a  broadening  of  the  tax-  "'hu  h  this  ctiuutry  may  have  |  lober  of  this  year,  as  ei.mpared  with 

others  hy  iMirrowuig  fuiid.s  neces-  -xercised  and  speculative  commit-  ppip  structure  at  a  lime  win  n  puii-  *”  'H'®”'*  for  war  purpo.ses  during;  Hie  cone.spomling  nionilis  of  I9:IS, 


others  hy  iMirrowuig  fund.s  neces-  -xercised  and  speculative  commit-  ppjp  structure  at  a  lime  win  n  puh- 
sary  for  inftiical  ireatim-nt  iiave  iiii-  ,iieiits  tivoided  the  painful  los.se.s  of '.if,  antlioriilcs  rotpiired  im-reased  I "'®  .v'car. 

proved  their  he/lHi  and  efficiency.  rradjustmeni  period  which  is  n/nds  ami  Hie  widening  of  the  ave- j  Kconomic  Mohilization 

AVe  have  had  many  leiter.s  of  a))-  bound  to  follow  the  war  will  be  ,,f  (.ruployiiieiit. 

jircciation  from  those  who  have  bor-  greaii.v  ie.sscned.  I  ^  ^ 


PRESIDENT  S.  H.  LOGAN  CALLS  ATTENTION  TO 

CANADA’S  DEVELOPMENT  IN  PRODUCTIVE  ;'■*'  ."-'p';';;™.';!,  . 

CAPACITY  SINCE  THE  LAST  WAR  I  I.,™.  . . 

-  *{7"' "I  (-"t'e  f ' degree  compel  ji  ive,  lailu'r  uimle  up  lor  the  dperetise  in  direct  |  of  $1  ,:{0 1  and  an  average  hourly  rale 

Meeting  though  we  are  under  the  :  a  little  over  a  year  ago  between  '7,7?, 7i,.'’[„nc7n7i'Y  .I'.r.'TiH.i  -’i  ®'>-"l'®®aDv®  buying  in  Cana'ia  j -sales  lo  Ihe  I  nite.l  Kingdom  and  to  !  of  80.77  cents.  Thi.s  compared  with 

,  ,  f  ,  ,1  I  ,in'('re-it  T'rii-iiii  Hip  fnited  Stiles  i  i-  i  '  /■  '*‘®  Fnited  Stales,  However  lie- !  •  oni  i  iieiii  al  Eiiro|(e,  tiofb  of  wbii-h  an  average  hourly  rate  of  63.70  cents 

shadow  ot  am.ther  gtea,  vva.  1  (i(^  Gri^at  l.rtiatn.  the  I  nit.ed  .States  ^  i  ,..,p„pp  K„,p,re.s  over  (,e.  n.an  v  ^  ,.,,^,,.,1,^  ,,p.qi„pd  nionth.shy  in  19:J4  when  the  company  had  ,3.863 

not  proiio.se  to  review  the  political  and  anada.  1  his  agiecnient  wa.i  roda.v  .i.s  (ompaied  vvilh  h,u  ®'''-'''-  cin,  i-j.-eney  niea.sures  to  cffoei  this 'a'""”  $I0.0lio,ooi|  as  compared  witii  eniployees  and  a  wage  bill  of  $4,536,- 

eveiits  leading  uji  to  its  outbreak.  i  one  of  many  of  a  similar  nature  eri- ""t  niohjlization,  I  do  mit  tliink  ji  eoiild  ‘T  yiar  luevious,  t'amirla  can  supplv  204.  Kinee  the  iiidti.slry  has  not  yet 

Gerniaiiv's  coiilcmpiuous  disre.gard  tered  into  in  .-eneiu  years  between  ’  D’®  dei-tsive  factor  in  tha  ion  iiei.  undertaken  wiiliont  eon-  'he  fnited  .gttu.es  and  l.atiii  ^Xim'ri-  been  able  to  avoid  the  seasonal  fluc- 

cniPimi  i.leHa-PK  (if  1  n t eriiiU ional  i  ^'ates  and  a  number  of  'H'ln  tbe.se  Empties  ' '®"‘  .'ideralile  disl nrlitiiiee  lo  trade  and  ®a  "  i'ii  niiineroiis  itrodm-ls  w  hicli  ,  tuat ions  in  demand,  many  eniployees 

!”''i®®  eouriiries.  While  designed  more  rliaii  oiii-Hiiid  (if  Hie  public  'mnalsliii)  hail  not  'hey  formerly  imported  from  Eu- !  are  cmplovcd  but  part  time  and  earn 

law,  of  the  rights  of  oihe.  nations  ■  primarily  to  improve  ,bp  mutual  worlds  supply  of  smli  e.M.sential  war  p„<iuess  organization  heen  df'ope  i,i  .i,o  value  of  manv  inillion.J  less  than  the  average  annual  wage. 

and  of  world  opiiiion  has  cau.s.'d  a  ;  commercial  relationships  of  the  con- 1 ’uaieruils  as  tlie  major  non-ferrous  ,  vpc  eliHraeleristie  of  "!  'lolla.  s  tinnually,  I.iii  which  i  lucliiding  vvage.s  paid  and  gooiLs 

geijeral  Ic  ling  of  roviil.sion  against  'iracting  nations  througli  a  lowering  ba.se  mt-ials  and  manganese,  over  private  i  ntei'in  ise.  Indeed,  ihere  ®iiliei'  arc  noi  avaihililc  al  present  tnid  serv  ices  iitirehased.  Ihe  conifianv 

her.  Few  (lUtside  her  own  borders  .if  tariff  barriers,  these  treaties  P®r  erni.  of  the  nickel,  about  "t"-  wimid  be  no  .sm-h  liiglily  developed  o®  are  more  expensive  tbaii  former-  Ul'ent  $32,623.'Mi(»  in  Canada  in  1938. 


•  'iiiiiiila’s  SlreiigMi  for  VIlieil  Cause  soiirc-s,  has  in  llie  la.st  ilin'e  monlli: 

■  proceeded,  between  Briiisli  ami  ('an 
We  can  rea:som.bly  regard  tins  -....-“rnmental  authorities  am 

greariy  en  urged  economic  orgaiiiza-  jpier('sts,  in  a  spirit  o 

non  as  of  such  nniioitatice  as  to  ,.n<.r.,ti,.n  i,,,,-,  r>a  .i  . 


the  next  vear.  .'bowed  an  inerea.se  of  $29.'iiiii,i.iii.  in  imaease.i  ..s  .  .ves. ...mn  lu 

those  lo  the  fnited  RSi-itrs  n-in  nf  affiliated  companies  -  I rom  $6,205,- 
Kconuniie  Mohili/alio.,  ■  accounted  Hir'hy  j -T”2  at,  the  end  „f  1935  H)  $10,227,000 

^^obiliz;ition  of  our  ocuuoniir  r«»-|ii)puts  of  ("auudian  Mi'ains  itiio  |  ^*  *^^  ^*'^^  *^* 

soiirc-s,  has  in  the  la.st  ilin'c  monllis  i  .-American  tiosition;;.  .Marked  in-  l’rogressi»(>  AAage  I’ulicy 

iiroceeded,  between  Briiish  ami  i  an-  'leases  were  also  recorded  in  ex-.  Ford  lias  long  lieen  notably  pro- 

idian  governmental  authorities  and  iioris  hoili,  to  otlier  mciiihers  of  tlie  gres.sive  with  legard  to  the  rates  of 

iii.sin' s.'  interests,  in  a  siiirit  of  Briiisli  I-hiiiiire  on  t'liis  side  of  the  |i:iy  and  services  available  to  ein- 

geperal  co-operation  beyond  tliai  .AHatilie  and  lo  Izuiii  .America.  idoyee.s.  In  1938.  the  .6,216  wage 


■r  .'hipmenis  of  i  »eie  .  tvi .  .<-u  .i. 

ahles  and  tohac-  7??^ 

■i  itur  illy  ilicrcd  !  '”'®sDnrnt  had  increased  to  $34,l6u,- 
vv  of ‘our  foreign!'’^*"'  "'*«  "'a”'  expansion 

greater  tironiin-  ®®''''®®‘'  operating  costs  have  been 
to  Hie  (Americ  is  ^  ^®®”®®'l  a*-  t*'®-  sa'”®  t'”'®  "Pt  'a- 

■I»i ember  -imi  Or  '’®«Dnpnt  in  plant  has  been  in  smaller 
s  e,.,ni.ar(>.l  with  I  '‘"'Y  volume  of  sales.  It  is 

months  of  19  18  aanie  period  that  the  com- 

of  .$'’'1  iiiin  mill  in  increased  its  investment  to 

I  iSi-Dcs  ii-irt  f  aff’liated  coiniianies  -  from  $6,205,- 
I:d‘  tor'hv"  .ship-!'”"-  ®”''  "'99  ">  ?"».227,000 

,n  grains  j,.;,,  I '""'o  ®>”1  o*' 
c  .Marked  in-  I’rogressive  Wage  I’olicy 

recorded  in  ex-  ,  Ford  lias  long  been  notably  pro- 
mciiibcrs  of  llie  i  gres.sive  with  legard  to  the  rates  of 


,  '  .  .  !  degree  for  ifie  greater  margin  of 

Meeting  though  we  are  under  the ,  a  l.iHe  over  a  year  ago  'i®'"®®”  ..pupumic  superiority  „f  Hie  liri.i.Hi 
sliadow  of  aii'ilher  greai  war,  1  do  ■  Great  Briiaiii,  the  I  nited  .Stales  ppd  ('rench  Empires  over  Germaii  v 
not  propose  to  review  the  political  ami  Canada.  Thi.s  agreement  «a.s  today  tis  cornpaied  vvilh  that  exi.si- 
eveiits  leading  up  to  it:s  outbreak.  !  one  of  many  of  a  similar  nature  eri-  '"t  1914-18,  whii  ti  proved  to  lie 

,  ..  ,.  (('red  into  in  -ecf'iit  v(-ars  h('tv\a*(*n  the  (lef-isiv'P  factor  in  tha'  eonliiet, 

Gerniaiiv  s  coiilcmpiuous  disre.gard  '*''o  i"'"  -'"ui  jc.n.-.  oeivvetu  . 

■  ,  ,  o  •  ,  ,  ,  the  l.*nit(-d  States  and  a  number  of  AViihiii  these  hmpiie.s  thee  i.--  pie- 

of  solemn  idedges,  of  iiiternalional  While  desigiied  ' more  rliaii  oiii-Hiird  of  Hie 

law,  of  the  rights  of  olhei  oatiolis  j  primarily  to  improve  Hif,  miituar 'vorld’s  supply  of  slteli  e.ssential  war 


Piccadilly  is  as  mellow 
as  the  atmosphere  of 
an  exclusive  London 
Club — truly  a  noble 
tobacco.  You  can  give 
it  as  a  Christmas 
present  with  complete 
assurance  that  it  is  the 
choicest  smoking  mix¬ 
ture  that  a  man  can 
put  into  a  pipe.  And 
the  handsome  glass 
humidor  will  always  be 
a  reminder  of  its  donor 
long  after  the  last  mild, 
cool,  slow-burning 
pipeful  of  its  contents 
has  gone  in  fragrant 
smoke. 


PiccaJilly 

LONDON 

SMOKING  MIXTURE 


^  lb.  glass  humidor 
In  distinguished  groeting 
carton  $1.50 


Trade  Opporluiiilies  igiiured 


will  question  where  tlie  guilt  lies  were  expected,  with  good  r,ea.son.  to  d'larter  of  the  rtiw  coti.m  ami  'V(.(,d  ,  iv.  Thei  e  are  therefore  greater  lor-  "®  -^.A.iiOti.fthn  in 

for  the  present  conflict  and  all  the  heli>  in'  correcting  th.e  difficnltie.s  i  pnlp,  ne.arly  onc-fiftli  of  Hie  -j., us  .■(itmation  if  Hie  eonstnietive  D'ign  "’ml®  '  opportiiiiiiies  in  Hie  $27,827,000  in  H 

eacnficps  it  entails.  under  which  world  trade  in  general  i -Hen.  60  per  cent  of  toe  riihher,  I"  j„niietice  of  [irivale  ( nierpri.'e  had  :  Auiericas  fha.i  we  have  ever  had  lie-  I'oreigll  lines 

Trade  Opimrlunilies  Ignored  bad  Dm  so  many  year.s  h.'en  labour- Hwr  .amt.  ..f  the  .  in  ami  appn^  twenty  ;  f'"'®.  and  it  is  h..  hoped  that  full  Arfilia.es  are 

tog.  J  t^'®'"an,vll  half  the  wool  and  g"  'I-  l.n  v.-a.  >.  ,  advanla-ge  can  he  tak-n  of  them  ami  S.,u 

l-'or  .soiii'C  lime  pnoi-  lo  thi.s  war,  .'hould  have  failed  to  reiogniz.e.  or  those  rieuirnl  tireas.  the  1  tilled!  .  .  ,,  ,,f  other  tioiim-iI  .i...  ni, oum.i.  ii 

however,  a  notable  cliangu  had  been  perbajis  deliberately  ignored,  i lii.s  ■  States  .ind  Ealin  Anieriea,  whi^-h  j  l.iiierge  ic.v  e.iMiies  jiliat  we  may  have  a  post-war  ecun-  ''7?,.' 

taking  iilace  in  world  economy  change  in  seivtimenl.  Instead  of  ad- ,  also  serve  a.:s  sources  of  nia'erial;.  Om-  of  the  main  proldeiri.s  iiofore  !  omy  more  ea.sily"  adiiistahlc  ti'i  ■'"'j®'’ 

which  calls  for  more  attention  than  justing  her  policies  to  the  new  for  the  Allied  force;-;,  hut  from  u.;  i,  |,,  main'ain  t'le  vitality  and  '  pisi.-e-t ime  . onditioiis  Hum  ih-i't 

it  lias  yet  received,  I  refer  lo  an  trend  and  giving  lier  poeple  the  which  in  a  commercial  way  Ger- j  Hexihiliiy  of  Hii.s  system,  wliich  is 'whieii  we  had  to  reconsi  i  ll(■t  in  the  "?'7'"^*'  . 

evident  reversal  of  (he  policy  of  oiiporliinity  to  exerei.se  their  nn-  many  is  praetically  i.solaied,  are  Hie  ■  made  up  of  a  gnat  many  more  several  diffieiili  years  afH'i-  mix  i' 

extreme  nationalism  and  economic  douhted  talents  in  a  eonstrnciive  i  world’s  hugest  supplii  s  of  pi  iro-  .‘-mall  interests  Ilian  id'  large  cor- j  .  .  ‘  the  end  ol  l.i.ik 

K(df-snffieieiicy  which  was  adopted  nninncr  .and  so  satisfy  essential  j  leuin  ami  cotton,  as  wi  ll  as  inipor-  iior.it-ions  ami  insiitniions.  It  should  oi'('l>  s  (  o-openifhiii  I’ledt'ed  S.uuV  Africi. 

hy  many  (■ounlries  as  a  iiicaus  of  lunis  which  had  long  been  dcnicdjtant  qiiiuilities  of  im  tabs  ami  \\ool.|noi  he  taken  for  graiiKd  ihtit  gov-!  The  re.sources  of  t'iie  Bank  avail-  ! 

.'e'f-preservation  under  the  comli-  Hn  in,  she  c.ondeiiin'-d  them  to|Germany  isdclicienl  in  all  the  eom-  eiiinieiit,H  aiitliorii  ies  in  assuming  N-ilile  to  serve  the  legiiimale  (-rrdii  Malay" . 

lions  created  hy  the  Great  Depres-  'Jicuter  privation  ami  the  wliole  |  inoditic.s  1  have  ineniioiied,  ami  in!  llie  Imavy  re;s|ion.sil)ilit  ies  devolving  l(■(|Uirem■.■llts  of  the  a-riciiliiir-il  New  /t-al.ind  . 


I'ealer  lor-  '’®  -$5, 00(1,09"  in  e.xcess  of  its  sales  of 
!  ill  Hie  $27,827,000  in  the  Canadian  inarket. 
er  had  lie-  I'oreigii  liivestineiitN  Refurn  17% 

'  "*a(  Dill  .Affiliiili's  iire  located  to  Au.siralia, 
them  ami  South  Africa.  India,  Malaya  and  .New 
inients  so  Zealand  wliere  tlie.v  liandlc  a.ssenibly 
war  eeoii-  uiid  sales  "f  Ford  products  while  in 
stable  to  Australia  motor  ctir  bodies  are  inan- 
lian  (ini' '  iifiictured.  The  investment  of  the 
m-t  in  llie  j  parent  eomptiny  in  these  affiliates  at 
''  '918.  the  end  of  19:18  was  as  follows: 


iiaiik’s  (  o-oiieratioii  ITedged 

I  The  re.sources  of  file  Bank  avuil- 
iilile  to  serve  the  legiiimale  credit 


lions  created  ny  ino  oreai  iK-pres-  'jreuicr  privation  ami  me  wnoie  |  inooii  ic.-i  i  nave  iiieni  loiieu,  .-iiiu  iiiittie  heavy  re;s|ion.sii)iiiHes  devolving  l(■(|Ulrem■.■llts  of  the  agrieull  lira  I 
siioi.  .An  example  of  llii.s  new  at.ti-  world  to  the  dislocation  luid  suftci- j  that  entire  legioii  from  wiiicli  she  uiion  them  at  Hiis  nioinentous  slagii  j  coiiiiiiercial,  industrial  and  financial 
tmle  -waa  the  trade  agreement  made'inge  of  a  major  wax.  luow  can  draw,  Uiat  is  to  soi',  Die  of  our  history  cuutoiuplato  absolute  1  groups  of  the  community  iu  the 


AtiHlriiltci  .  .  . 

Stiutli  Africa  . 

India  . 

Miilfiya  . 

New  /.e.iland 


$  5.820,000 
960.24} 
I.434.365 
418,848 
1.^)83.077 


f  l^ccadilly 
‘¥  * 


$  10,227,53  3 

In  the  past  six  years  Ford  of  Can- 


,■„■;<*  ,  v'f- 

;  ;'H 
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Sales,  Earnings  Higher  for 
Chainway  Stores  in  Quarter 


J'  ’co  Spending  $l.r!(X),« 
"D  Plant  Ejttc<’f'‘on:j 

i  ’aiii'itim.  —  Ac<  <irt5l!i'-  i,i  H. 
<■;.  .!l)i<;n.  vlnf'-prr.!»!(!<'ti!  •-"  Thn 
i  I  'd.  of  CiiuiiJa  iy'al ,  jilmil 
•'  nahiiifi  havo  tiop'i  piulrr- 
II  !f!  n  i)v  tlio  oonipajn  wli'.-h 
''111  fi-sl  approxlmairl.v  ft,. 

. . .  'ixton’pions  Infli;;’-  an 

iioil'  'iii',.'!  i.'id-loTi  opi  n  iiri'MIi 
iiin  nco  wlilch  v'lll  a  id  apii.'ov- 
lrr,;iliM>  lOP.OOO  lot;-  t..  tlio 
IT,:  iirodncini!  fiipn  .t'‘  nf 
I  [I- 'll  .I'l.'D  'vorkPi  to  b'.'  In  tnif.r* 
iiiloti  It-y  .Iiuiuary  1. 


Toronto  Buroou  Th«  Klnanclal  Ttmri 
'rofoiilo,  ■  •  Chiiluwny  Storps  l.frt., 
oporatlnK  nonu'  Iti  varlpty  HtorPH  tn 
Oiitai-lo,  roporta  hivIoh  for  tlio  quar- 
lor  ('iidrd  October  31,  10.30,  a»  hnlDK 
ni,6';;i;  b1)iher  l.hnii  In  the  eamo  quar¬ 
ter  I'f  inilS  iintl  .Vovomber  Miiloei  uh 
Hhowln«  even  uroater  IncronBo. 

Proflta  tor  the  ciirrrut  year,  which 
enda  January  31,  1040,  are  exiiocted 
to  be  ‘'subslantlully  Increased”  over 
profit  of  5130.201  reported  for  the 
year  ended  .lanunry  ,31,  lliOO. 


PAtD.Ur 

capita:. 

AND 

KBSESVX 

S3.000,000 


President  Hatch  Warns  Against 
Excessive  Teotes  at  Annual 
Meeting  of  Company 


Bond  Interest  Earned  2.24 
Times  Before  Depletion  and 
Depreciaticn  for  Pa^t  Year 


Not  Earnings  Reported  Over 
100  Per  Cent  Higher  for 
r  car  Ended  October  31st 


ARE  YOU  ACTING  IN  THE  CAPACITY 
n - r-*  OF  EXECUTOR? 


SABBATON  OPTIMJSTIC 


NO  DIVIDEND  CHANGE 


TO  ISSUE  DEBENTURES 


I  An  inernnso  1n  other  Income  offBot 
I  to  a  lurfeo  extent  a  reduction  In  op- 
I  erallng  profit*  of  Pryden.  Paper  Co. 
r,td.  for  tho  flHral  year  ended  flep- 
tember  30th,  IfdfD,  Ab  n  rcHult,  net 
I  Income  available  f"i'  bond  Interent 
depiction  and  depKadutlnn  roveal 
only  a  elleht  contraallon  for  tho  per¬ 
iod. 

The  president,  F.  A.  Sabbaton. 
states  In  the  report  that,  with  an 
Improving  trend  In  sales  and  higher 
prices,  operating  prospects  are  bet¬ 
ter  than  they  ha'o  been  for  some 
time. 

Ih'Oflt  and  loss  aerount  ehows  op- 
erating  profits  down  over  $.30,000 
from  the,  preceding  year  at 
but,  after  addition  of  diner  iiKonie 
was  only  $3,fi00  lower  at  $200.3:11, 
Oond  Interest  refiuireiiients  were 
o.^rned  2.21  limes  before  deideiinn 
and  dfiprecl.Ttion  wj-ite-offs,  fom- 
parative  figures  for  the.  ti.ist  3  years 
follow: 

— Yenr  tnBpfi  ■S.'pt.iiubnr  .3e— 
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Decision  Made  to  Continue  Dis¬ 
bursements  in  Canadian 
Funds  —  Huge  13-Yenr 
Growth  F,s  Reviewed 


(jri  an  Increiwo  of  $86,000,  or  nearly 
K'  In  sales,  which  nmounlcd  to  ?l,- 
:  170,274  for  tho  period,  llone.y  De-w 
i.liuited,  'nr  tha  fiscal  year  ended 
October  ,3 1  at,  reports  net  earnings 
afier  all  chargea  over  100%  greater 
than  foi'  I  ho  preceding  flEc.al  year  at 
$22,262  ae  compared  with  $10,891. 
lOarriinpa  for  the  year  under  review 
were  equivalent  to  $1.29  a  share  on 
presont  capital  of  tho  oompany  as 
against  63  cents  a.  share  earned  on 
:  the  same  basis  for  the  previous  year. 

Reflecting  capital  expenditure.*  for 
modernization  of  ptorea  which  ■"•ere 
undertaken  during  the  year  balance 
s.beet  show.*  an  excess  of  nirrent  lia¬ 
bilities  over  current  as.set9  of  .$69.- 
S56  which  compares  with  u  net  work¬ 
ing  capital  of  .$6,465  a.*  at  the  f-nd 
of  the  previous  fiscal  year.  Current 
aB.*ets  are  lo'ver  by  $17,800  at  $62,- 
576  while  current  habllltlos  are  $68,- 
500  higher  at  $132,4,31, 
f’txed  asset.*  show  an  Increase  of 
$61,700  at  $287,078  while  advances  to 
and  Investment  In  subsidiaries  are 
down  at  $49,644  from  $338,859.  C'a.sh 
and  marketable  Investments  are 
down  at  $2,360  from  $23,089.  Among 
the  liabilities  there  is  a  bank  over- 
draJt  of  $29,230  which  did  not  appe.ar 
on  the  previous  balance  sheet  while 
payables  are  up  $26..300  .'it  $95,38.9. 


If  you  are,  and  desire  to 
be  relieved  of  the  detail 
work  of  the  Estate,  we 
would  be  pleased  to  act 
as  your  Agent.  The  law 
gives  you  the  right  to 
employ  us  and  our  char¬ 
ges  are  very  moderate. 


During  the  13  yciu-  period  1927-39 
Iflram  Walkor-Crooiierham  S;  Wort,*, 
f.td.,  dlshitrs<*cl  7  linic.'’.  as  much  In 
la.xatlon  as  it  did  in  salaries  and 
"ages,  shareholders  were  told  at 
I  he  .i.nnuul  general  mooting  of  the 
•  ompany  held  in  WalKcrviHe  during 
iho  past  week,  finny  (',  llutrli, 
chairman  and  president  of  Ihc  com¬ 
pany,  in  prescDfing  to  the  meeting 
the  financial  statement  for  th.e  fis- 
oaJ  year  ended  ..Vurnst  :Ust.  l'>:>9, 
wai'ned  against  lncre;iso  in  the  lux 
burden  on  the  linuor  Industry  to  a 
point  where  taxing  nuthorith's 
would  defeat  their  own  object  b> 
Interfering  with  tho  sale  of  liquor 
to  the  publlci  Already,  be  pointed 
out,  there  has  berm  a. marked  reduc¬ 
tion  in  ranadian  s.nlcs  ,'is  a.  rofuli 
of  the.  recent  increase  In  taxation. 

-Discussing  U'e  question  of  pay¬ 
ment  of  dividmris  on  the  company's 
shares  in  I'nitcd  Plates  funds.  .''Jr. 
Hatch  i.nld  the  nic''tiiig  that  direc- 
tons  bad  dvcidetl  aga.in.st  yiicli  ac 
ton.  P.aymcnt  of  dAi'K-nds,  ho  sairl, 
w.ll  continue  to  bo  made  lu  Ca.na- 
d'.aii  funds.  Dircoor.,  g-',\o  utmost 
consideration  to  tlie  reauoit  of  U.S, 
.'fpckholders  that  divaicnd  payment 
be  m.ade  in  r.S.  curr'-nev  untd  Can¬ 
ada's  dollar  is  again  quot.*  d  .*!,  par, ! 
but.  since  tire  niajorif.v  of  .  tockhord- ! 
ers  would  bp  unduly  penalized  un- i 
der  Canadian  tax  laws  by  su.cb  <'u-  j 
tion  tho  hoard  dccldcil  .-i.iralDst  it.  | 

Analyzing  tie  oorapaTiy'u  earnings  | 
i-(3cord  siiK-o  Iho  tu'c.simt  nianage- 
meul  assumcil  control,  .Mi-  Hatch 
listed  at  $2.8,546. .‘>40  (ho  luvestmeiit 
of  prefurenrn  and  common  stock¬ 
holders  Tins  figure  includes  $11.- 
u'lO.OOO  pttid  for  goodw'lll,  '  .-iJl  of 
'vhich  h9.s  been  written  o!f.  Consoli-  ! 
cLited  earplng.s  over  tbj;^  period  of  i 
12  yearr-  and  S  monih.s  h.-im  totalled  ; 
$42,619,309,  or  approxunatoiy  i 
times  the  amount  paid  in  by  stock-  j 
holders  while  ttr,  conimany  has  de-  : 
o'ajed  dividend.*  of  $2b.:}30...182.  equal  j 
to  71  pe'  cent  of  ihe  amount  re-  : 
celved  from  sh.ar'  bo'ders,  Mr.  Hatch  : 

.’aid.  I 

13-1  eax  Kx|>anslen 

“On  July  1,  1927.  the  company 

o-\vmyi  and  oper.atod  only  one  distil¬ 
lery  8,1  Walkorvilie.  whereas  we 
iioiv  Kpor.atn  romplcle  pnKiuetinn 
etui  sa.le^  units  in  ilnitc'd  j 

.'^tn.tes  ,and  (Jreal,  Britain. 

■'During  the  p'-riou  of  expansion  i 
It  bns  bi-on  er..*!mtial  to  retain  a, , 
.-ubstantial  pur'.ion  of  f.-r-rini:.*.  Ip- | 
ventnrios  .It  .Aii.i  u.si  ::i.  '19:19.  i.oi.ol- I 
$'.’.8,077,88.3  comp;irrd  with  I 
70.9,1)0  .Tt  t)t(^  bcciiiuitig  11)'  I9‘I7.  I 

"  Idle  property  invest nient  nmounk.  ' 
el  t,i  ,8lt..3, 31.1,67.  .I'.-alnst  $2.307.1 6i).  j 
I7-Iridn.gs  pioilghs’il  back  I0I11.I  $:!C,-  | 
OOP.OOO.  In  the  .same  period  .*fi.bi.rq'B  j 
and  w.o,gea  have  (otn.ll.'f!  over  $:I0.- 1 
Ofio.-OOO  anil  taxes  move,  ibun  $21.0,-* 
OOO.OOO.  [ 

"fla.vlng  in  mvnd  -'vorid  nondiMona; 
*nd  a  knowledge  of  opgrat.ion.s  ini-  : 
der  war  condition.*  for  il.e  pnsi  ; 
three  nionlltvs  sinoe  Ihe  f  seal  year 
ended.  I  Seel  fully  confident  Ih.at  we 
can  look  forw.ard  f,o  another  jean  nf  I 
aatiahmiory  operations,”  the  prest- 1 
dent  said. 

Coropan.v’a  nev,  gi-otn  distillery  at 
Dumbarton.  tVoMand,  was  forced  to 
.-luspend  pveilurtion  at  the  end  of 
October  a*  the  result  of  the  Dritiah  i 
Covernme.nt's  action  in  eommaJideer- 
ing  all  grj.in  .-mpplies  in  tho  United 
Kingdom,  except  home-grown  barley, 
'Ir.  Hatch  Informed  the  meeting.  It 
18  hoped,  howwer.  he  said,  timt  a.t 
lea.st  p.artial  resumption  will  be  pos-  i 
slble.  and  meanwhile  the  Glenburgie  j 
and  Jlilton-Du'f  malt  distlllerle.«  are  ! 
still  operating  and  can  continue  to! 
do  so  well  inlo  19-H>.  on  the  b.asL*  of  j 
present  -'upplies.  Shipments  of ' 
Scotch  whisky  were  not  being  res-  j 
tricicd  b.v  the  (lovernmenl  and  the  ; 
matirr  of  .*bipn'n,g  faoilillea  h.-id  not. ; 
vet  beci'me  'a  iiroblem.  he  added.  ' 

Kffwfa  of  Uar  i 

Ho'vard  R.  Walton.  vjvKJ-presldenf.  | 
.sta,ted  tbnl  while  the  war  h-is  h.ad  : 
some  .idvorse  effects  on  the  com-  , 
parti'’*  outlook,  present  lilreUhood  is 
that  the  import.],ni  Unili-d  S-tatw! 
market  will  not  lie  affncteil  except, 
perhap.s  through  the  stimuiation  nf  ; 
general  luLslrc.ss  which  may  create 
addltionnl  purchasing  power  .tnrl 
consequent  grtml  demand  for  !u-<- 
tir.v  gixids  such  as  liquors. 

Mr.  Wr.lton  reviewed  th?  g^nv  Ui 
of  the  liquor  indurdry  siin-e  vepe.-il. 
pointing  out  that  on  June  30.  10.33. 
.'-locks  of  whiakey  in  lx>ndod  wi'-e-: 
hou.*cs  in  Ihc  If.S.  .amounted  to 
nb<iul  1.8,400.000  gallons  while  the  7  , 
wbiskey  distlllerie.s  in  operation  bad 
.1  dail.v  CHpac’ty  of  nnlr  60.000  pr  mf 
gallons.  "Today  there  are  over  lOO 
plants  in  operation  a.nd  their  dally 
24  hour  ca.paciity  i*  approximately  | 


Net  Profits  of  $104,677  Equal 
to  67  Cents  a  Share  on 
Stock 


Makes  Arjgregate  of  $48,000, 
OCO  Placed  Since  the  Bc- 
Ejinninpi  of  the  War 


SIE  HERPEPT  S.  HOLT 
Fr«ald«nt 

F-  G.  DONALDSON 
Vlrc*Pr«ifd«nt  nrdi 
General  Managor 

MORRI3  W.  WILSON 
Vice-President 


I  Toronto  Bureau  The  Financial  Time# 

I  Tonintu — Xct  profit  of  $104,677  re- 
pur;  vd  by  Harding  Carpets  Ltd  for 
the  .'-(-ai-  >  tided  October  31,  1039,  1h 
equal  1‘>  *17  rents  per  share  on  the 
fine  clu'is.  of  stock  ouist.ondlng  as 
cmnria’-i-f)  v  it.b  sligbtly  under  1  cent 
per  kIi'ih  In  1938.  Rc.auJts  for  the 
Tiast  y,,ai  are  tin-  best  in  the  com- 
Iiativ':.  hi.torv  and  bimiiiess  contin¬ 
uer  active.  R.  Cuthbertson  pre- 
sitlent,  rcgat-fls  the  prospect  for  (he 
future  a;-  encouraging. 

f'ui’-rni  assets  at  S.324.522  and 
current  liahjlttiois  at  $66,364,  leave 
worJvin.r  capital  at  $468,168,  also 
the  la.rge.si  ip  Mie  company'u  his¬ 
tory.  A*  October  31,  193.8,  working 
capital  wa*  $370. ("34 

Tmprovenienr  m  working  capital 
reflects  increase  In  rash  to  .*66.9,61 
from  $15,922;  "liilo  rece.ivaiilc.s  are 
up  to  $’83,813  from  $lbti.;i8  and  in 
ventories  arc.  down  i',  $273,759  from 
$314,7.69  from  .«3l4,.39:i.  fiirrent  lia¬ 
bilities  at  $66,364  .are' sligbtly  lower 
than  in  1938.  U'xed  assets  are  ear¬ 
ned  at  $9.68,038  before  deducting 
depreciation  i-eserve  of  $459. 716. 
Tho  compa.nv  has  outstanding  172,- 
513  Bh3.re.s  which,  are,  married  atj 
book  -vulue  of  $782,088  while  earned 
Eurpltis  1s  $19', .336.  ' 


MOSTLY  ARMY  SUPPLIES 


Manufacturers  of  clothing,  tools. 
I  imi.ehiner.v ,  hardware,  aircratt  suii- 
!  plies  and  accessorle.s,  motor  M-lucJea, 
!.-urgical  supplies,  medical  stores, 
I  lUBi  ini'  equipment,  lumber  and  build¬ 
ing  pr-  ducts,  coal  and  coke,  ga.solinc 
!  and  oil,  kit  bags,  gas  mask-,  knlve.s, 
I  soap  and  leather  mitts,  bencfjtttd 
I  rroni  fidditlomil  war  orders  id.-iced  by 
tlic  I'anadiun  governmont  within  the 
past  wf'ck. 

Tot,-*!  amount  of  business,  m  latest 
annoiinectiient.  totalled  .$2  89ii.(i0(i, 
bringing  outlays  by  the  1  .i.iwvdiaa 
govornme-nt  since  start  of  the  nar  up 
to  nearlv  $48,000,000.  ilo.-o  oi.  the 
orders  in  last  awards  were  for  sup¬ 
plies  foi  the  militia  and  for  materials 
to  be  used  in  defense  wori-  '-on'  rriic- 
lion  /Ml  llte  contract.*  were  jil.ared 
"iih  f  anaditin  companie.s.  cM-epi  a 
.8,30(1,000  order  to  the  British  «;r  vp|-n- 
mcnl  for  imri  bases  of  cert. -.in  type* 
of  (irriii.-tnce  rctiuired  for  Canadian 
dr;fen*OK  anti  $280,000  to  Am‘>nc;in 
nianufat  itirer.s  for  speci.al  aviRiion 
and  optieal  .supplies  not  obt.iuiablo 
in  f.anacl.a..  3  bo  orders  "  ere  announ¬ 
ced  by  I  lie  Will-  .Supply  Bo.-ir'l 

'.Iflttadian  ei.mpanies,  p.*.! ' icipaDng 
in  the  busine.--?.  in  wliu-b  ’’o.re  is 
public  inveslmeut  interest,  uieiude: 
Standard  P.avma  (Maritime)  i.tr) 
.'^120, 0"”:  Halifax  Ship-yard.  Ltd., 
isubaidiai-v  of  Dominion  So-.-'l  ,(:• 

('oaD  ;f.t2.5''0;  N'onrduyn  V'lacon. 
:.td.,  863. oOO;  Dominion  l;n!:-"i  co,. 
.?11.481,  General  Steel  3V,i.-.,;  .6.31.- 
:>l-0;  ('.-ip.-idn  Packers  $40. .'-<11;  ranad;. 
r  r''osoting  (' o.  I .subsldia r-''  of  i>orni- 
nion  T,*.!'  A'  PbcmicaD  .879,811,  anti 
St.anfleliis  I.td  of  Truro,  $33,7]:1. 
Many  companies,  not  li,-*.ied.  "’ill  re¬ 
ceive  iniliTct  benefits,  through  .‘-tib- 
eonira.ei.4;  or  orders  from  lho.ro  firm.s 
a'-ttiall'.'  partiripatiug  jn  llie  husi- 
ne.-s. 

One  of  i’l".  largest  ronii  to'iR  an  ai  d¬ 
ed  l.r  a.  $ :',iiS,:>nil  order  to  tlie  IrvJu 
.Mr  ciitite,  rid,  Ottana.  for  para 
i-ltuti-.s;  i..r  (  ,iiiadi,an  flioi  Several 
order.*  for  ;i:r<  raft  supplir-  imil  one 
for  j.irplar.t'  inolnr*  v.  cri,  iiUiclhI. 
"W  inter  I  (’uinmei)t  list' , I  for  the 
troops  included:  :i.6,flim  "O'lllen 

siiirls  and  !7.tnii)  (1:1  ics  of  woollen 
di-,a.v. ms ;  also  l.n.iio'i  arriv  sewiii.g 
kit;-  1  m>"M  as  ‘'b'.'U-'‘e'vlv<'.'-.".  S.nnc 
.$5;-),'ii.i"  06  lro:d»  nj(  '.vere  ordered. 


Montreal  Trust  Company 
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Op-r.  nroBt 
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xMi'^c.  tn<*.  . 


Book  Revie'ws 


politiea!  eonsiderations  forbade  the 
Fuehrer  to  make  concessinns  which 
ilia  more  eonser\ative  follower.*  ad¬ 
vised.  I’oiitienl  eonsiderations  again 
were  111  llie  foregi-ound,  when  Baron 
von  1'\'eiz.sni  ker  a.ske(l,  plaintively, 
"  liy  does  His  Majesty’s  government 
insi.st  .'ill  (1)0  time  upon  these  public 
utteraticos'.’  (Britain's  professions  of 
loyalty  to  her  Polish  alliance). 
Shade.*  of  Sir  Edward  Grey,  who 
even  In  his  grave  has  been  chided 
by  Germany  for  not  having  public¬ 
ly  stated  British  intentions  in  1914. 

lu  kaleido.scopie  iiroeession,  char¬ 
acter:!  and  ideas  are  presented,  which 
could  not  be  made  to  fit  Into  the 
lie.-u-eful  solution  which  tho  world 
"anted;  characters  and  Ideas  which 
fin  iily  drove  the  world  into  war. 

Tho  Blue  Bfiok  is  not  only  a  record 
of  developments;  it  is  an  engrossing 
piece  of  literature;  it  is  Great  Brlt- 
aln'.s  modern  version  of  “J’Accuse”. 


-T— -Accumiil'ition  *,t  ii-l  profita  tro,n 
miffcelinneous  opcrntioni.,  ot  wivt  t,  *l!,49'l 
arose  duripg  tli,'  ye.-rr.  cl — llefii:it. 

Times  Interest  ecnird. 

Before  d-prec.  ft  t 

dept  .....  s’  24  221  <29 

Alter  depree.  X. 

depi  .  1  Oil  .99  1  44 

In  the  balanco  .’beet  noi  wojV-n.c 
eapit.il  is  shown  over  $3.6,000  higiier 
at  $487,022.  current  asset.,-  shoving 
an  increase  of  $63,609  at  .:.67l.8iri 
and  current  li.abilities  being  b  -'atr 
by  over  •527,OOi''  at  .384  188.  .im-ioc 
the  assets  inventovles  are  higb'-'i-  by 
$24,000  '3t  $,374,826  '.vljite  recen-.ihle'; 
at  $174,109  ,9re  up  .$43,000.  Oijy 
change  nf  note  arnn-Qg  I'nn  li,:rb.ti*:  -s 
is  The  presence  ni  a  b.ink  In.in  m 
$25,000  which  dM  not  appear  on  the 
previous  balance  sbei'i.  Net  wori- in? 
capital  figures  for  itie  p,9sl  3  vt-.9v? 
am  compared  In  -c"  tii. 

— Septenrbe;  .-iO— 

I'li-i  M.*S  l?47 


Net  After  Charges  Reported 
$50,000  Lower  Than  Previous 
Year  at  $134,905 


In  .a  year  of  reduced  oalea  Beat¬ 
ty  Brns.,  Ltd.,  report.*  for  the  fiscal 
period  ended  ‘August  30t,b.  1939  a  de¬ 
cline  in  operating  profits  and  in  net 
earnings  .after  .ail  charges  as  cotn- 
parrsl  with  the  preceding  year.  The 
alri'.idy  .*t,rong  not  working  rgi.tilL'il 
of  the  company  reveals  a  mcHlerate, 
improvement  with  rurrent  ratio 
hei'og  shn.rply  litchor. 

Gross  profit  .*f<tr  tho  year  under 
re-view  ajo  reported  about  $8S.oi)0 
lower  at  $392,135  and  not  ea’-nlngs 
af.'er  all  cliargcs  anplienbb'  for  di- 
vidonds  on  the  2  ckasees  of  prefor- 
rid  stocks  .are.  ilow  n  over  $50,000  at 
-$134,906.  Kam’ngs  n.vatlaMe  on  the 
oufslandlng  6  per  cent  A  preforred 
stock  were  eriual  to  $13.49  a  .sbaro 
as  compared  with  $18. .66  earned  for 
the  previous  fiscal  .yetir,  and.  a/ter 
d('dueti.on  of  dividend,*  on  tho  A 
preferrrxl.  oornings  oji  the  7  per 
cent  second  preferred  stork  were 
equal  to  $11  02  a  sbaro  against 
$18  48  a  r-ba.re. 

Id  tb"  balance  nheet  net,  tvorking 
capital  »  sbo-wn  about  $53,000  high¬ 
er  at  $(.429. .607  with  both  current 
3-ssetB  .and  current  Itatoilltles  sharp¬ 
ly  low-'r  thaji  on  the  preMom)  bal- 
anoe  sheet.  Current  assets  a-redown 
at  $6,260,021  from  $7,315,360.  "bile 
eurreirl  Labilities  ar®  sho-wn  at  $1.- 
77i>,5i  I  a*  compared  -(rith  $2.9.i9.C3.6. 
Ka.iio  of  current  asset*  to  current 
liabilities  is  iin  at  3Li  to  1  a,*  eon- 
pa  rel  with  2i>f  to  1  on  the  prrcrsJ 
ing  balance  sheet. 

Auiong  current  asset*,  receiv¬ 
able*.  less  reserve,  are  a.lmost 
$6(111,000  lower  at.  $3,724,339.  wbiic 
inver, forte*  a.ro  do-wm  $560,000  at 
$.k0t  1.1,38.  Bank  loans  and  over- 
d'-.-ifiH  are  down  sharply  a.t  $1,001.- 
9(V,  Tom  $2, 383. .500,  while  .sterling 
kvaii  i.s  up  a.t  $.190,885  froru  $2'i!i.71T. 
T’ayables  are  $20,000  higher  at  $221.- 
'’99  and  lax  reserve  i.s  down  $.30.- 
000  at  $i7..6S7. 


E^irirOTMEYT  IT  SHARPLY 

Otta-wa  —  Indu.sirial  employment  in 
f'nn.ada  .showed  a  marked  gain  at  tho 
lieginning  of  Novemlier  when  11,914 
c*tablisbincnts  report od  1.206,185  men 
and  women  at  work.  On  November 
first  of  iasr,  year  11,049  employer.*  re- 
porled  staffs  aggregating  1,100,268 
workers. 


\v.,rk  e.rr-  '(i/.il.’.'  -lit, Ml  'I'.p.'iH 
Deruind,  (‘rice*  I  p 
In  subniitiiri'  flic'  report.  I',  A. 
Sah'vrtoa.  prerid'/p'.  :  a:'-  t 
"The  net  enrninc-.  "  ere  uoi  sub- 
sfanrially  diffrrr.nl  from  tlp>  )iro- 
vious  yea,r.  aJi.'iiough  durm-  ih,.  en¬ 
tire  year,  iirilu  the  nuibfcak  nC  we.r. 
tlie  demand  I'l'r  and  pricr'  of  krnfi 
pulp  was  at  ’ill-  vei-''  lo'-ve.st  piomt.. 

".“^ince  .Sr']i(enibt*i  1*1  the  lioiinind 
for  wrapninc  paiier  and  tlm  com¬ 
pany's  other  products  i.s  r.i  a,  mint 
ne.ar  tho  pir'iit’;-.  caiiacirr'.  "liilc  .i( 
rbo  same  tirno  the  market  price  for 
surjilu.s  Vrnft  |iu'n  i.s  Tna.tcriallv  in¬ 
creased  The  bank  loati  of  $ ’3.non, 
as  at  September  MOth,  ha.*  been  paid 
in  full  .sinco  fbo  elo.se  of  the  fiscal 

j’Oar. 

"Since  irs  fm.ancial  reorganiza¬ 
tion  in  1939  tli.-r  L'lU'dcp  Paper-  Tom- 
p.any  rjmimd  ba*  (■|■'(■ovlnlcred  a  sue 
cessici!)  rf  deprr’sscd  bir-on-sr,  cnmii 
tien*  arid  croir  failure*  ip  the  middlr 
west,  which  is  the  nalur.i.l  m,-4i-ke’ 
for  its  product,-?;  ne\  on  be!";..-?  t.Ii'- 
conipany  lia.?  bcim  able  dui  uu'  tin 
ten-year  period  tn  make,  a  sm  f cmti' 
profit  tn  meet  its  iiond  ip'cr.'st.  p.i- 
sinking  fund,  (now  amoui.ro’.a 
somelliing  over  $2il0.iii'(i|  ,iiid 
write  off  a  reasomdily  larcc  m-  -  -n- 
tage  of  what  should  lie  a  rc->  n.'r 
denreeiatinu  charge  on  it*  plain. 

"With  a  rontinuatmn  01  ilm  em- 
ter  sales  conditions  nn-ut  1  ima!  a.ierc 
and  Tho  po*sibiltI.y  of  ,.i\  in-  rc.-csing 
-.iciiiaml  for  its  producl.-.  due  To  m, 
Uiral  expansion  in  liic  )ir.iinc  piov- 
•.iice.s,  it  would  niipc.ir  I’nii  lh<-  till'- 
mute  siice.ess  ot  \(mr  1 01110,110 
siiould  bo  .Tssured.' 


n.r.  roAL  oith  t  tt 


v,aiicouvr>r  —  Fe.al  productien  dur¬ 
ing  ycpirmhcr  in  British  Columbia 
ainountrd  to  11,3.381  tons  as  <-oinp,*rcd 
v.:'ii  I'M, 798  during  Iho  same  month 
Iasi  y,-ar.  Vancouver  l-i.and  ouliuit 
'I -1  oc  s'.Tl.X  ton.*  aeanist  .37.;i(tS 

.Sci.lrin'o-r. 


LIMITED 

ETVWt’IAE  AfJEA'TS 

Appraisers  and  Valuators 
Estates  Managed 

CAEGMIV  tAA’A 


O.i’Oe  visitor.* 
Ill  .-54.7',  C'.i'O'’, 
timato.s.  Thi., 
visitor.*  an-1 


Aj!<>ri  .s.  IV  DKl  ArET 

Rimoiiski.-- The  t-'cl’ool  tommm 
Sion  of  Amqiii  has  liccn  ti:;.-l,;i>  d  11 
default  hy  a  decision  of  tlie  Pu- 
perior  t.'ourt  here. 

Doht  of  the  Ami|Ui  School  t'i-»u- 
mk*sion  ccm.sisis  of  $'..’3.6u('  of  homl.-t 
ouLstauding.  $1..3;m  of  whicli  arc  in 
dtsf:nilt,  \.'it!i  unpaid  ir’en'st 
amountiii.g  10  .$6il0  Tli-.-  ccunubsiuon, 
liy  the  tsnu:r  of  i’lc  i-'i:;i-.n->or  i  oiirt 
(lecisiou,  wji:  now  h-  admitiisicrcd 
!i>  the  ^ilin:l■iI)ai  1  ■onimn-mon  ,  i 
Qlieliec. 


I.35().0()d  proof  gallons  and  whiskoy 
"  arehou.se  stock.-^  in  tho  l.L  P,  are 
around  475,000. Oik)  gallcina.  which  is 
approximately  the  same  figuio  a*  .a 
y;Nir  .ago,"  he  said. 

B.  )■/.  Fotxl,  comiitroMer  .end  as..*-isl.- 
rint  to  (lie  lu'esident.  wjis  cleottNl  a 
dirct.m-  to  sui-cecri  tlli‘  late  F.  W. 
'Vrtght.  of  Tonmto.  Other  directors 
'very  re-ei?ered  ,9jid  .at  the  eusuin.g 
iioa'd  ineelinr.  officer.*  also  were 
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LOAN  COMPANIES 
HAVE  PROBLEMS 
DESPITE  BIG  CROP 

Borrowers  Who  Can  Nol  or  Will 
Nol  Pay  Still  Being  Dealt 
With 

CONSIDERATION  SHOWN 

Toronto  Bureau  The  Financial  TImra 

Toronto. — ^,\t  Iho  annual  nifetlng 
ot  the  Dominion  Morlgaso  nn<t  In- 
\eRlnienta  Aispoclnijon  the  exerullve 
cnnimittcc  reviewed  the  ycai'.s  lep- 
i.-lailon  relating  to  the  onerations ; 
of  1nj?titntional  lendefa,  ineliidlng 
the  ('enlral  Mortgage  Bank  Art,  the 
King's  Bench  .Vniendnient,  Ad  of 
M.aniioba.  the  Limitation  of  Tivll 
Bights  Ad  of  Sasknti'hew.Tn  and  the 
IJmiiatiPii  of  Actions  Act  of  Alher 
ifi.  Referrine-  to  conditions  in  West 
cvn  ( hnada  it  w-as  einphaKlrcd  that, 
notwithstanding  that  the  crop 

was  a  satisfactory  one,  and  that 
there  had  taken  place,  a  henernient  i 
in  general  economic  conditions, 
legislative  interference  hetwecii  bor¬ 
rower  and  lender  — -  of  which  the 
year  was  not  free — had  noi  iiiinlni- 
i7,ed  tlie  task  of  mcnibrr  c<>inpati1cs 
in  dealing  with  ihcii  drsciwing  hor 
rowers  on  the  one  hand,  and,  on  the 
other  hand,  with  tlio.se  of  iln  ir  hor- 
lowers  who  arc  prone  to  avoid  pay- 
ineni  of  their  debts,  irrcspccii\c  of 
ilieir  ability  to  pa,\.  "Sympathetic 
iiuder.standing"  has  been  ciiiplo.ved 
by  nienibcr  companies  generally  in 
iiealiug  with  their  borrowers,  it  was 
comnicnted'.  Referring  to  ilie  more 
inipiirtant  devciojimenis  In  tlic  Rrai- 
rie  I’rovinces  the  report  said: 

SASKA'I’t  HLWA.V:  in  addition  lo 
ad.instnienis  made  liy  tliem  under 
I  lie  ll'o'j  fidiintaiy  i’laii.  incmhcr 
companies  continued  in  Ihil'i  io 
iiinko  otli"r  ad.iii.'l iiidit.s  wherewr 
[lossible  in  iho  i  irciiiii.-ianccs  of 
individuai  cii.sc-.  1  ]ic  oprration.s  of 
I  lie  Debt  .\dju.stiueni  Ro.ird  iind  of 
I  he  rarniers'  f  rcditor.s  .\ri  au;"- 
iiimi  Act  liavc  coninluiicd  lo  a  con- 
.'-id'iahli'  oxUiit  to  tile  iinsaiislao 
:oiy  po.dtion  of  farm  mortgage  in- 
vc.'tnicnts  in  ilic  iirovincc, 

■fhc  Liniilatioii  of  ri\il  Rights 
Act,  ir'sh,  is  inioili''r  .\i  t  wliii  h  .sets 
hark  fiirtlicr  Ih''  nine  when  the 
iicdit  tif  tile  indiiHliial  larmcr  in 
Sa'k.'UiTc'w  an  can  he  ranked  on  a 
level  with  thai  of  ih"  faiiiur  iti 
oilier  .itiri.'-dietioiis,  Ii  imi.s  further 
rest  rieiions  on  nioitc;i:;es  end 
irr.’iiii.s  the  Courts  mu  di.sei ci loii- 
:ir>  ptiw  cr  ill  eoniKeiion  w.th  iiion- 

sage  actions, 

AI.RLK  I  A:  Dcbi  adjusimcui  proli- 
leiii.i  ill  .Miicrta  liave  coiilinued  lu 
require  elo.-c  attention.  One  of  the 
mosi  imjiortaiu  matters  considered 
by  xuir  Lxceutive  was  the  di.sallow- 
anee  of  the  l.imitation  of  .Actions 
.Act  .Amendment  .Aet  of  I'ClS.  whicli. 
with  sjveral  otlier  .Aet.s,  was  peti- 
noned  b.v  the  Association  in  Vok. 

If  that  Act  had  been  allowed  to 
continue  in  force,  all  contracis.  in¬ 
cluding  mortgages  entered  into 
prior  to  July  1,  1936.  would  have 
been  outlawed  by  .Uily  1.  I!i4n.  fail¬ 
ing  an  adjustment  by  agreement 
vv  ill!  the  debtor  before  that  time, 
thereby  making  the  creditor  depen¬ 
dent  upon  the  indulgenec  of  the 
debtor  in  that  respect.  Immediate¬ 
ly  following  the  disallowance  of 
this  statute,  the  .Alberta  I/Cgisla- 
iiire  re-enacted  the  legislation  in 
almost  identical  form.  A  further 
petition  was  presented  to  the  Gov- 
eruor-G-eneral-in-fduncil  on  behalf 
of  the  As.''Ocialion.  praying  tor  the 
dif allowance  of  this  new  amend- 
nont.  together  with  two  other. Acts: 
■I'he  .Iiidicature  Act  .Amendment 
.A't,  and  tlm  I>Hnd  Titles  Art  I 

.Amendment  .Act.  j  h<-  di.^al-  u 

lowance  of  the  Limitation  of  Ac-  f 
turns  Act  Amendment  Act,  inr/*.  I 
was  announced  on  Uciober  4.  1939.  ? 

•Notwithstanding  the  diffirnliies  * 
ari.'-ing  out  of  tlie  operations  of  thr  { 
I  lebl  Ad.iustrneni  Board  and  tho.se  J 
of  the  Farmers’  Creditors  .Arrange. 
mint  Act.  member  companies  hav<  j 
eui!;ini’ed  their  efforts  by  making  - 
voluntary  ad.iustments  v.hirh  rec.g-  j 
iiizc.s  eases  where  full  ahiljtv  m  ij 

i..  nol  pre.'-epl. 

\1.A  M'l  fill  A  :  !ri  Manitriiia  ihis  ^ 
,var  ihe  matter  (,f  p.irtii  iilar  inti  i--  “ 
!■  1  IO  menil.ier  companies  wa.s  ih"  ' 
loosing  of  a  hill  .o  utahlish  a  | 

I ...iiid  '  durt  I'ivision  of  the  r  r.iiri  of  | 
!'.  iig  s  Bench,  w  li'cli  ui.uiid  havr  j 
(.veliisive  junsdK  tion  upon  I'nini  r 
.amis.  Such  a  Land  i  onri  would  » 
'.•\i  rcisf;  tb(>  ordinary  jiiri  -  lu  ijon  of  | 
:h<  crjuri  of  King's  IP  iieli.  logi  iii-  j 
<  ■  witli  an  e\-ffmii-d  jiiri.'dii  t 'ori  \ 
iiid'iding  the  rmu, 

,■..'.1  pOTiC  the  tine 
1  I-:  inorigage  oi 

.-■•i ".  farm  lands, 
iio  idoreement  of  an.v 
;.hi  r  (>f  reiiavnieiii  oi 


:o  I  ,\tcrul  Oi 
,ia>,.ieni  uii- 
igreeineill  lor 
ad  lo  ru.spenrl 
wiic.. 
i.itherwiso : 

-md  also  to  impose  le.rms  and  con- 
oii.ons  upon  the  partie.,5  on  the  cx- 
fifisfj  of  any  of  the  .uirisdiction  of 
■lie  Court  In  otder  to  b'-comeef- 
f'  t.ive  i.hia  legislation  would  rt- 
uune  '0  he  implcmentefl  by  action 
oi  rh'*  Dominion  Government.  .At 
iiii-  date  such  action  has.  not  been 
taken  nor  has  the  .Manitoba  Act 
t  "II  proclaimed 


SEE  BIG  VOLUME 
BUILDING  IN  1940 

I  imitation  of  N.  H.  A.  Loan«  to 
$4,000  and  Le$*  Will  Have 
Little  Effect 


■Announcement  by  Hon.  .]  L. 
Ralston,  F’inance  Minister,  that  the  | 
federal  treasury  will  discontinue  i 
making  loans  under  the  National  t 
llousing  Act  tor  amounts  over  $4,- i 
(lOO  anti  that  no  loans  will  be  made 
lor  construction  of  apartment.s  or 
duplex  houses,  will  not  seriously  af¬ 
fect  the  construction  industry  dur¬ 
ing  the  next  twelve  months,  accord¬ 
ing  to  representative  builders,  build¬ 
ing  material  manufacturers  and  fi¬ 
nancial  houses. 

For  the  past  youi',  it  is  pointed 
out,  the  A'alue  of  individual  loans 
lias  consistently  decreased,  with  the 
approval  of  the  National  Housing 
.Administration  and  the  construction 
iudu.stry,  since  the  piirp().s.e  of  the 
act  has  hern  In  make  home  con- 
.-I ruction  iMjssjhIe  for  small  wage 
.itul  salary  earners,  rather  than  to 
pryv  ido  cheap  monev  tor  lho.se  who 
could  afford  ft*  build  higher  pnee-J  | 


“Canada  will  still  remain 
and  grow  greater,  and 
a  free  country  for 


will  still  be  great 
will  continue  to  be 


"f 
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MR. 


“I'hp  sfnfotneni  iunlcr  rpvjon  «j|uiavs 
ihni  even  ^renfer  projjrcfis  hns  heen 
made  thjiii  in  any  Kiniiltir  in 

recent  yenrs.” 

"Both  labor  and  luanatlenieni  nIiouUI 
confitanfly  keep  in  minti  that  the  coti- 
siinier  tlctcrmincs  the  number  of  people 
employed." 

"Kefti  mentation  by  jiovernment,  or 
otherwise,  has  been  trieil  and  has 
failotl.  and  will  continue  to  fail 
wherever  attempted.” 

I  hr  ..^iM  V -iiiiit Ii  Aimu.il  .Alerting  of  The  nommioii 
Biiiik  vv  ;is  hr''!  in  Toronlo  tm  W  riliirsiinv,  llir  Fllh 
of  lirrrmlior.  w  lirii  lln-  I’rc^l  lent  jiinl  I  hr  (  IriiiTitl 
AlHiiMgrr  .■olilro".  .1  I  hr  .■.harrliiiMiu  r  Tlir  I’li  snlrnl, 
Mr  (  II  ( 'firlisir.  vv  ii.--  Ill  I  In- .  hull . 

.Address  hy 
MR.  ROBKK  T  R  \l  . 

(,etura!  .Manajiei 

A  '  I  .1  •  Autiii;'.l  M'liiii"  ot  tin'  .■'harriiolilci «. 
■Old  -  Ml'^<'i-|iirni  mrriint:  ol  llo'  I  •rrrtoi'-.  Gio  rl(".r 
■:  ‘111  IPii  k  Ii.-^ral  vi  .'i r -.v ,  -  riiangi-d  friun  I  •r.  i  iiil 'I'l 
..I  •  'm  tfr  I’nd  of  I  Irtrji'”-  -ii  nil'll  ynir.  .'inil  sk  n 
rr...ij'',  rl'o  .^In'rinrnt  [irrMiilr'l  lo  yoil  lo-ilnv  rover' 
Ii  •!  in.  ■■  -In  lli.'l  (  -id  of  '  'V  rive 

A?  \  ou  tia'.  r  kl't  li'';i’’d,  tli'-  profits  for  the  (ii nod 
■iiidrt  review  wrr.  Ssirj.'.'Ud.sti.  roiiipand  with 
.31  for  the  iimvious  twelve  iiicnlh,'  Alter 
pnv  me  the  dividend'  at  the  rule  ol  idV  per  iiniiiim 
coutrihut  iiig  II  lo  the  (  Iflientr'  I'ensiou  l  iiuil. 

providing  .>Ji>4,'J.''  s  I  for  I  loiniiiion  iin.l  I’rovmeijd 
Government  trixation  end  vv  n l ing  .si  J.'i.iiiifi  olT  Bunk 
[’remises. .  t he  halanrf  ’■enipinme  at  eredit  ol  [’rullt 
and  Los.'  .Arcou!;'  vv  ie  :iiere;i'e' I  i'd  1 ,  hi';.  17  and 
now  stands  at  S>s37.1i''  'I 

Dealing, vvjth  the  prit  upal  ileiii'  of  the  Baliine.' 
.Sheet,  a  eopy  of  wid.'ii  in  voiir  liaii.I.': 

Notes  in  Circiiiaf ior.  NOtis  of  llo  Hank  in  Cireiila- 
iion  were  322. 17 1.,  at.  iiiereasc  of  Sid,tl.9‘_’. 

DLPOSIT.S  A(,.MN  IWRt.A.SI 

Depo.'ils:  Deposit'  by  the  I’ul.lie  nol  tieanng 

interest.  .■A37,ft7H.t>,s;i.,  tli..-e  benr'tig  intere'l 
93(1.,  or  a  total  of  4|.’3,3n,til3..  eoinparcs  with 
•SI 29.703.1 63  on  Deretni.er  3ist,  llt3S,  an  increase 
'if  ?2,61 1 .4.'i0.  Dominion  .and  I’rovinctal  (iovcrnnieifi 
Deposits  total  .si3,.‘)S7,.'Cs3.,  an  Increa.so  of  ^[1  l,‘J7'4,-il('. 
over  tho'e  of  a  vear  ago  This  is  chifly  due  to  the 
'peeial  Govortirnent  tinaneing  .arranged  in  ftetolici 
fast,  the  r.alative  funds  not  having  lieen  vvithdravvn 
I,etfer=  of  Credit:  Aeeeptanees  and  Letter'  of 
f're.Jit  Outstanding  were  162. S'j6,12S.,  approxiinalelv 

I  he  same  as  a  year  ago. 

LIQUID  POSITION  STRONG 

(  a'ti  Assets:  The  T'a.sh  assets  of  the  Bank  totalled 
•S27, 496. .53.5.,  and  were  ertuivalent  to  IS,S6^7  of  the 
public  liabilities  Readily  realizable  assets,  which 
uieliide  ( rovernment,  .Municipal  and  other  Bonds,  as 
well  as  Call  and  .^hor*  Loans,  amounted  to  S'.'4,177,- 
''‘J.'i  ,  or  61.t>'^7  of  the  liabilities  to  the  publie  and 
indicate  a  very  high  r.'itio  of  lir|uidity. 

Seeuri'ii-:  Th"  P.nrik's  total  investmenf '  in 
.'ei'urities  amounted  to  •S6i''l,649..317.,  erjmpare.l  with 
.yVi.  ij t.(  7_’  at  'hf  erni  of  last  ye-ar,  and  consi'; 
prill,  •pall V  ot  ri^iiniruon  and  Rrovineial  tjovrrr.ment 
i.'.suc.',  .aijou*  -il'd.Oo'  of  which  will  mat.ire 

within  two  vr.firs  O'jr  pir.rtfolio  has  Vieen  verv 
'•arefuliv  sfier.fd  sod  *•  e  securities  are  entered  on 
ihe  .^t.afemerit  at  price'  [.ejow  those  prevailing  on 
the  .'il't  r.f  i  )'■•rll.er  la't 

G.',1|  arid  .'l.r.rf  I,",ar,s  Call  -and  .Shot  t  Loan';  m 
('.armila  t'i'ftlb'd  .?.S,."6fr 429  ,  a  dee; esse  r.f  .?L924,f!76. 
flii-'e  ere  1. .'.g.ainst  rea.Jilv  m.ai ketable  stock- 
■  n.l  I  on.!'-,  for  v  hieh  hn.ancing  the  demand  has  not 

e'l  so  a.'tive 

fail  and  .'hr.rt  hoans  F.lsewhere  than  in  fanade 
III, 'died  ■■'.'..jtK.oip  ,  and  show  an  ununportnni 
.;.i  ii  n‘.  of  sf’fi.fso.  Tbesp  .are  d-iy-to-dny  loans  c* 

I.  ir  .New  A  or.’  Ageriry  and  f.ondon.  I'.ngianil.  Br.an.-li. 
'I'l  f:r  '-.  'a  '  'i  ruril  |e--.  with  ample  margin. 

SI  R.STA.NTI  Al  INrRF.ASr. 
f\  (.OMMLRGIAL  LDAN.S 

(  'mrpereial  and  Municipal  Loans'  Jt  is  crat;fving 
'll  rep'itt  a  - 'ibsi  .antial  inerea'c  in  i},e  total  of  I'urrent 
r,"a'i'  'vod  L'i.'count-  in  T'a'icla,  no’X'  13  . 

.p  1 1 ,27‘i,(-'ii'  from  Deeerpd.er  .'■list  last.  This  i.s  n 
.erv  satisfaetor;.  feature  of  the  .^tntenien*  and  is  du" 

II  the  greater  amount  of  monee  required  to  litiaiiee 
I  be  gr.aiu  iTop  and  a'so  to  .an  mereare  in  tlie  rlemnnu 
lur  general  eommereiai  io-ins. 

I, onus  lo  t'ltie,'.  M  iMi'ipaliMrs,  rte..  ?1 ,6.3.",966. . 
'how  a  small  flerre.i'e  from  those  of  a  rear  ago. 

Xnt.-r'nrrer.t  i,o;n.s.  ^joi^p.'d  ,  ,.||o  rlown  .?7'i.0.12. 
during  the  period  iindr,''  rf'ievv .  .As  has  been  our 
polirv  in  the  p.s'',  ail  pro'oabie  losses  have  been 
Pilly  provided  for 

liank  Prennser  Rank  Premises  Account  st.snds  ai 
.■i.T.AfiO  ft'C  'v;o  building"'  ■were  erected  during 
ihe  vear.  nor  wa-  any  land  purchased,  .Alterations 
■' ere  made.  howe--ei,  to  several  of  car  offices,  includitig 
h.it  at  iji.ieltih  'il;e  main  office  m  Toronto  was 
iiioi|erni7ed  and  now  precents  a  more  attractive 

ippearariee 

Branehe.s  During  the  yee.r  we  opened  a  new  Branch 
,1  Porcurune.  <tnt  and  closed  our  office  at  Larder 
f  ake,  Ont 

WAR  EFFORT'‘=: 

staff  AA'ith  regard  to  our  Ftaff  —  -which  now 
numbers  1.2S9— -it  is  a  great  pleasure  to  again 
acKno-eledge  their  loyalty  and  efficiency,  v-hich  is 
ainplv  eviaenced  in  the  Statement  presented  to.-day. 
Alreadv  20  members  of  the  Staff  have  been  granted 
.1  dbfmite  leave  of  absence  for  Military  service.  Our 
I't  wishes  go  T^dth  them  and  we  hope  it  wull  soon 
i.e  possible  for  them  to  return  to  their  positions  in 
the  Bank 

In  rorclusiori.  1  wish  to  sav'  that  The  Dominion 
B.-'nk  IS  in  a  .'ound  position,  and  fully  prepared  to 
take  its  place  in  financing  the  business  and  w.ar 
efforts  of  this  country. 
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llin.'C  fnr  I  lie  next 
be  ver',  liifliciill. 


iinvvcvcr.  ('a''.adii  will  i-liil  rcin:i:n,  will  .'till  i.’<'  great 
and  grnvv  grealer.  and  v.  i'l  enU.iiiie  in  he  a  tree. 
enuMlrv  fnr  fi'ee  penple.  inda.v.  vv:'ii  her 

varied  and  i  biien.'i"l  ernp.'.  her  liwai  'applies, 

her  fnre.'I,'-  and  1  e.  inines,  le  '  1  ti'.,'  .:  ■  .-i  .  •!  pi  ndiiel  i  ve 
lalid',  le  r  I  rai;.  pnri  a  I  inii  U'ed  ;  ■■  inlh  lake  ;ini| 
rail  her  pelili'-  .i  rvii  e  and  .  dia-nl  .n■■al  ii 'i  ilel  mns, 
tlie  hlgli  ililelleetiial  aiid  nini'il  n:  id.ly  nl  lii  i  penple, 
I'  in  po,"es-inn  nf  iidv  an(;iu'  wh'e(i  give  ir-  enurag. 
to  carry  on  at.''  t'l  V'liaii.i-  a  hr  idiier  fuliire 

W  e  ha  ve  aunt  liei  a-.el  w  (:  c'l  iV  eiiiii'l  nnl  nvi'rlnnk 
or  fail  Inappra''-*'  I'.ai  '' f  nuid  au  lat-nr  (  aniidtaii 
labor  is  (o  lie  eoi.grali'hitf  d  fni  tlie  .'nuiilne.'s  nf  i(.- 
principles,  il'  efliei.'iii’y  n  [iroflin  I  nii.  .11  llie  pari  il 
iiiis  piavid  anrl  ■-  pi.ivu'i;  in  lie-  .:p  l..iilf|iiiu  nf  mn 
eoiintrv.  ,-A  hefter  under, -.landuig  11. a;,  i.e  tiad  when 
we  mal:e  eonipHr''<’)ri.'  with  oilier  eri.mlne,'  wliere 
sfrike.s  are  eailed  v.  thiiMi  pi-t  |■a..sl•,  where  plants 
are  fr.reed  into  idiciiCs-.  ihrovving  t lirsisanf!.-  nf  people 
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I  a  I.  (.line'  I  line  a  i,)  e  hope 
I  111  I  when  I  Itn  I  I  iriio  (nine- . 
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I  r.es  w  ill  s'V  II  I  V  go  (inu  n  in 
■I  '  w  ill  Iv  ah  11(111'':)  nie\  iiahle. 
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wr  rc  nr.t  prepjrerl  fr.i  p.j-l.'.vap  core  1 1 1 1.  • .  vein -i 
In  thc'.e  doys,  wbee  Govcrnuicid'  h'lii  i'  I'c-e 

I'l  nrpl"  v  stj irtir p>  a|,,j  art  drawing  '.n  i 

'.■ero'irce.  wh'  l!  ownership  of  prn|ie|  (  ••  ..  heu  v 
'rolled  almost  (o  the  pO'I't  of  ehalleiigii'g  Ifie  e\  I. 
ni  individii'-'l  owriei.i'mp  nnrl,  (liercinre,  m  ,  ffg.  • 
cyistoiice  of  'lemo'U'nev  ji  t-  in  irnp'  r.iine  me.'i. 
neees:  it"  that  wn'te,,,'  ruerr  kind  (■'■  'dmrri'ifed 
economies  cj  scovi  red  .and  fiufcrced. 

EXGFS.'^TVF  CO‘  ■(  «>F  GOA  F.RVMEN  I 


Ti'jr  Cousti'tu' .■''•.■1.  ■'  "pp'-'ir' 

If  so,  provisi'ci  .ioid.i  (e  lead' 
of  t.he  Ilous.e  ol  '  '  'nni':".;  ,  i" 
Senate  S.p.d  fee-ei  AT.  ndie;  . 

Municipal  Gc)"ernn;cn*'  a 
in  numbers  and  I'crsoutiel 


i<  I'l  I  e  nrni 
fuv  f,.v  er  Meiid, 

ver  'driubci'  '1.: 

("f  Lcgi:.'';l'; 

'h'.vd'l  i  e  dirnim.l 
mall  '"mmit'er; 


■Ir.'l. 


smsll  Legislature.'  'u-e  tnm'h  more  eliieient  than  large 
and  expensive  oigatiizai  iona.  I’lveil.ipp.ng  ni,d  .ji, pli¬ 
cation  between  the  U'liiiiiuon  '  ei'.  errinient  and 
rrox'ineial  (lovi'iriin''ni.-  .'iiiijily  nv..''  he  '  limina led, 
if  Cnnadn  is  to  le.iu-un  soiven'  and  renmin  lice, 
I.’pon  lliesc  thing-  tin  worl,ers  of  our  eouiilry  nml 


the  t'ivpaTC|o  of  our  eniinlrv  have  a  tight  to  tn.si.'t. 

Ui'l  then  insisleii.r  lun''  now  iis<‘  (n  the  .'('iliiie  nf 
■i  ileiuand 

If  niir  ( lov  erninpa'al  aiilhnrilius  givf  eridriice  nf 
.1  willitigiii’S'  loinei't  iipjii'ia  I  i  V  e  neeessi  I  ies  a  long  i  h(‘ 
lines  iiidii'Mleil  herein  and  .'done  othi'i  Ihii's,  ihe 
pi'o)ih'  of  this  eiiiteji'v  will  throw  1  hi'ltisel ve.s  will! 
I'V  er  greafer  eon  rage  ami  ''itl  hnsiasin  iidn  (  h''  itmiiens 
(.1  k  w  hti  h  lies  all'  ;.d 

F.A  FLNDFD  I’RIMH'CI  ION  AM*  FR  \I>F 
FO  ASLF  I  \A  VR  (  OS  I  S 

I  'nr  fir '  I  iluf  v  i-  I  hi'  '("  t  d '  ami  e(l'ii'ii'Ut  prose.  iit  inn 
ofthewgr.  Nil'jnnbt  tnauv  1  esi  rni  ii.in.a  at  i' ne''''.sa  ry , 
■ill'i  bit'Ue.i'''''  tiiti"l  ad|;:,.:  it  .  If  In  Ihe'i-  re.- ( rii'' inn.-, 
it  1.5  )ni(,'''rian(  II. a(  ll.'v  I..'  .'is  f.'W  ,'.s  p.i.s'd.l.'  -.ii.l 
hear  as  liehl!.'  a'  n.)'''d.!.'.  I.i'eans.'  fli.-  I'xlensi.in  nf 


pi. .duet inn  anil  the  extension  of  trade,  are  hampered 
liy  I est  rh't ion.',  .'ind  it  i.s  only  oit  the  extension  of 
proilnedon  and  Ihe  (•xten.sion  of  trade  that  tye  cMti 
lio()e  iia  provide  for  onr  iremendotis  ruianchil  I'lirdens 
ntnl  I'lainialti  htir  sl.aiidard  of  living.  Tlte  rnreess 
Ilf  niir  ftitore  will  depend  tnneli  on  now  we  condtiei 
tlie  piesenl.  ami  xvtiile  fighting  dirtaforships  tre  nitist 
[.rove  to  ail  peo))les  that  Canaria  at  all  flitjes  iist.'.s 
ileinoirati.'  principles  in  her  irWi)  afTair.*.  By  po^ 
giving  liee>l  lo  our  posl-war  problems,  we  should  Im 
in  a  position  [.o  attract  capital  and  a  high  grade  of 
iinmigriii ii'in  that  'will  ''any  on_  fttjeces.sfiniv  fhe 
ilev  elii[ini('nl  ami  t  xpansion  whiell  mir  I  rtuntry 
reqniri'S. 

I  Ills  i.s  no  I  nil''  lo  be  siipcr-eritteal.  [>tjt  thi.s  1.“  a 
tiiiie  lo  be  sn(.er  imliistrions  and  .'n|it'r-eniefpTtt. 

I  move  tile  a(l(>|if  ion  of  the  Keporl: 
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Sixty-ninth  Annual  Statement 


ll.il.iili'e  Ilf  I’rolil  anrl  F.os,'  An  i.tiiil.  Dereinher.  lUdS .  I 

1  In'  I  V'llil'  fur  llie  ten  nic.iith'  ended  3 1  'I  ( (elol.er,  1939.  after  ni.ilving 
apiiroiiriiilii.ii'  to  rnnlingrncy  iii'eoiinl'.  out  of  which  accounts 
full  provi'i'.T)  for  l).ul  ami  doidilfiil  ilclils  lias  lireii  made,  aii'l 
.afler  ile.liii'liog  I  hiiiiiiiinii  ami  I’rovim  iid  Govrrniiient  TaxC' 
of  *2(i  i.2  )').}>  I,  unioiintr.l  lo . . . 

$ 

I liv  iileo'I'  for  lcii  inoiitli'  al  ten  per  eent.  per  annum . $  ,a8i!.333  .3.3 

(  ontribiilion  lo  Officer.'  I’eii'inn  I  nnd .  62,500  00 

At  rillcn  oil  Hank  I’rcmisr' .  12.5,000  00 


Hal.ini  c  of  rrofil  ami  I."'.'  .Aecmint  rarrinl  fnrwaul 


B05,937  24 

802,296  80 
1,608,234  04 

770,833  33 
837.400  71 


<;i;\KH  \L  ST  vn-Mi  iM 
.'Mfct  Oclobpr.  1939 
LIABILITIES 

Gapilal  paid  iu> .  %  7,000,000  00 

Reserve  I  mill . $  7,000,000  00 

Bal.iiii'e  of  prohls  a.s  per  Profil  and  Loss  AeeounI .  837,400  TI 

Dividend  'No.  228.  piivable  Isl  November,  1939 .  173,000  00 

Former  Dividends  uiieluiincd .  1,062  90 

-  8,013,463  61 

Total  I.i.ibililies  to  the  Sharebolders .  |  15,013,463  61 

.Notes  of  the  Hank  in  eir.'iilalion . $  5,322,171  50 

Depo.'its  hy  and  lialani'es  due  to  Doiiiiiiioii  Govern- 

inent  . f  10,653,340  31 

Deposits  bv  and  balanees  due  lo  F’rovineial  Govern- 

menis' .  2.9.34,0.43  1.3 

Deposit'  by  the  ptililir  not  liearing  intere'l .  37,978,683  71 

Depo'ils  hv  the  piihlii'  hearing  inlerr-t,  ineluding 

interest  aeeriied  to  .late  'if  slalement .  85.335,930  II 

-  -  1.36.901.997  39 

Deposits  by  .and  l.alamrs  due  to  other  (Jiarlered  R.anks  in  F.ana'la  2,404,541  35 
Deposits  bv  ari'l  b.alances  doe  to  Haok«  anil  Hanking  (iorre'poii- 

'lent'  in  the  t  nilcl  Kiiig.lom  anil  foreign  eoiintries .  6.34.559  53 

Liabilities  to  the  piiMic  nol  iiti'iuded  uinler  the  foregoing  hcadt  .506,244  17 

-  143,769,513  84 

Aceeplatice'  ami  Letters  of  Gri'dil  ontetanding .  2,836,128  .37 

$163,639,105  82 

ASSET.S  % 

t.ol'l  lichl  in  Lana'Ia . $  699  87 

hidi-idi.iry  coin  held  in  l.aiia.l.i .  211,39.5  64 

biihsidiarv  roiij  held  clsewliere .  393  7.3 

- $  212.494  24 

Note'  of  Hank  of  Canada . . . $  2,843,114  00 

Ttrposiis  vvitli  Bank  of  Canada .  13.388,790  98 

-  16,231.904  98 

Noirt  of  other  Chartered  Ranks . . . .  431,020  00 

Goveti.iiieni  an'I  Rank  notes  other  than  f.anadian . .  140,295  70 

«  hcipirs  on  other  Rank' . . . . .  6.753,205  91 

Due  hv  Bank'  and  B.ankiiig  (.orre'pondents  eKewhere  than  in 

(  in.i'la  . . . . . . . . .  .  .3,725,614  64 

I  27,496,533  47 

riominion  nnil  Provinctal  Gnvernmenf  direct  and  griaranteed  Sernr- 

iiic'.  ni.aliinng  within  two  vear.'.  not  exceeding  market  value  19,20.3,874  .54 
Cnhei  Diiminion  .and  Provincial  (.overnmeiit  direct  and  guaranteed 

■'ei  iiril les. Hot  exceeding  market  value . », . .  35,045  733  24 

<  anadian  Alnnii  ipnl  Seriirilie',  not  exceeding  market  value .  3,638.046  24’ 

Ollier  Rond',  Debrnliires  ami  block',  not  exierding  market  value  2.761,66.3  14 

<  all  nn.l  ''I1..1I  (not  eMecdiiig  thilly  'lays  1  Loans  in  (.anada  on 

>lork..  Dehentiires.  Roii'l'  .•'ml  other  .^ecuril iej,  of  n  suftinent 

niarkelal.l''  value  t'>  cover . . .  .  .3.360,429  92 

(  all  nod  .S'l'.nrl  loot  exci'eiling  thirty  da'si  Loan*  elsewhere  than  in 
<  ai.a'Ia  on  Stork',  Dehenliire.s,  Ron.U  and  other  .''eciiritips,  of 

a  siifli'  lent  ni.irketable  value  to  covet . .  2.398.947  89 

Dcpo'ii  w.ib  the  Aliin.ier  of  Finaiiro  for  the  sccnrity  of  note 

l  it.  iil.iiion  .  272,69,5  00 

,  .  ...  ...  - *  94,177,925  44 

C.iirreiit  loan'  ami  Di'ioiiol'  in  (.nna'Ia,  nol  otherwise  included, 

e^timated  h.,-,'  provi.le'l  for . $  58,396.413  37 

Loans  to  Citie-.  l  ovvii',  Miinicipalilics  and  b.  hool  Districts .  1.635,966  II 

(  .iirrent  Loan'  ami  Disronntj  el'i-wliere  than  in  Cana'Ia,  nol  other- 

w  i'O  im  lmled,  e'limaled  In"  (trovide.l  fnr .  49,3,407  23 

Non-current  Loaii«.  estimated  lo-s  pros  ide.l  for .  191,751  22 

Rank  Premises,  at  not  more  than  rosf.  le"  amounts  written  off . .  5,569.000  00 

Real  F.'tatp  other  than  Rank  Premise' . 67,307  57 

Alortgages  on  Fieal  F.'lale  'old  hv  the  Bank  54,159  26 

(hlicr  A'-els  not  no  Iiitle.l  nnrler  the  foregoing  lieaf]' . . . 197,047  25 

-  66.695,052  01 

1  labiliiic.  ..f  (  i.siotiiei'  iioder  Areeptames  and  Letter*  of  Credit, 

ns  per  r'.mt.a  . .  2.856,128  37 

$163,639,105  82 

(  .  H  <  ARf  1*1  F,  fVc'i/fos"  ROBERT  FAE.  Gentrel  Menngtr. 


g*  th 

Tn,?*  Mr*  g  \ 

hGf'W*  fit  rifllF*  nnd  with  H 

inp 

At  ."^Ipt  Oftnhor. 

L'ranrhe?  doring:  f-h''-  vf>pr  W#  ha 


\LDITOR.V  RLFORf  TO 


SHAREHOLDERS 


Teeiinien  Bank  ■  — 

*-  R't'f.re  Sb'"'')  as 
tiC.e'l  ret'irns  from  the 


:  ?lst  'Vetoh-r,  1*S9.  »*((  eerap*re4  it  with  th* 
branelie-.  AVe  have  examined  the  CMh,  and  the 
--  Hank  s  iiive' i metiis,  h. id  at  the  Head  fifhce  and  certain  of  the  lerger  branehee  aji 
d  in  addition  "c  examined  llie  la-h  sn'J  the  seruntic.'  held  «t  certain  of  th%  important 
_..j  explanaHoae  that  we  have  required,  and 


'•htsined  all  the  informatioiv 


ei  cur  onini-n  the  tran  netioii'  of  the  Rank  whlrh  ha' e  reme  under  our  notice  have  been  within  the  power* 
of  the  Pari 

In  cir  opinion  the  Cataner  I  href  discJctsef  t:-e  ti-je  rondili''>n  of  the  Bank  and  ta  at  ahown  br  th*  book* 

of  the  Fank. 

A  B  'SHEPITERD.  r.r.A., 

of  Peat,  Marwick,  Mitchell  it  C«. 

D.  McK.  McCLEtLANT),  F.C.A. 

TOnONTfi.  20lh  N'OVK.'VIBEF.  19.'?!'.  of  Price,  Waterhouse  &  Co. 


li')m.es.  AA'hcn  llic  National  Housing 
■Act  vvais  first  introduced  many  of 
the  loans  were  for  homes  eo.sting 
.?8,000  to  $10,000  but  this  has  stea'l- 
ily  declined  until  the  average  now  i.s  i 
in  tiie  $2,500  to  $.3,000  class. 

The  need  for  government  assistance 
in  home  financing  is  in  tliat  jirice 
ela.ss,  tlie  industry  is  a,greed  and  it 
is  felt  that  tlie  government  is  fol¬ 
lowing  ;i  wise  course  in  maintain- 


lovv  cost  field  and  great  step'  will 
he  made  towards  .solving  I  lie  vi  i  v 
pressing  housin.g  problem  iu  '  an 
ada.  Salo.s  of  insulated  siding',  in- 
sul-board,  asphalt  roofings  and  ;is- 
plialt  tile  floorings.  i;-  -d  cxKu.'i'.e- 
ly  in  low-cost  dwelling.',  ai'cl.'iii- 
ing  far  ahead  of  previous  v  ca.r.-,  am! 
these  sales  are  taken  as  stnmg  in¬ 
dication  of  a  nation-wide  siii..|| 
lion  -.''  huilding  boom  diirirm  liic  in  In 
ing  loans  for  lower  cost  homes  and  j  pippiinp  season.  As  lar  as  c.iii- 
placing  all  neces.sar.v  re.s'.trictions  in  j  riictjou  ju  iii,.  hii^hcr  jiriced  field 
Ihe  liigher  lirackf'l.s.  i  j..^  coneerned  ii  i.,  fell  ilial  ili' le 

iMIt'ing  I'lto,  it  I.s  ant  icipat  cil,  vv  i  1 1  he  :  ii  I  f  ici'.ii ;  eyi.ilal  availal.h  i 

•  iiejp'  will  he  l■ec'J.t■'j  huil'tmg  in  the  ilirougli  rr.tul.'n  Irndiug  c'livipanit  ' 


l\ice  Bros. 

9  iVIoiihh  Profits 

Above  Last  /ear 

1 1  (i::  I  inn. 'll  1  .'oin  i'ane  I  i 


.  ml 


aie  1. 

.!■  l:.: 


'11- 


lli.  .11  s 
lo  III. 

I’l'i.." 
du.'i  i'.' 

T  lu.. 
ar.'  iiav.'il'I.'  I 
...i.l  1  Ice  I'j. 


iml.i.'l i'.v  f. ir  I :.;;:i  will 
Hi.!  liT',,  .  N')'.  eiii'i.  r  ii;  (i  .inc 

.7'. ,  Il  I  (•' '  pi '  niiuiii  .111  lui.v- 
ri '■'  ivcd  vv.iiiiii  ii(i(|  s:; I.",,!;:;!; 
l■..|l' u.'iii.v  ■'  ,nn."  r  venm  s.  iis 
Br.i:-.'  I  aled  lie  .v.'|,riiii  pio- 
cii paeit.v'  is  :i7.)  O'lo  inn..', 
iw.)  diviilciidii  ..I  .■:|,:;7m  cacli 

I'.ek  i.f  I'p. 

ii'uiu'in'  e  of 


■<■■  ::i 

AAilli 


Itiiulc  loan.'r,  which,  however,  have 
heen  .steadily  whittlcil  down  with 
rfiiiictiou  of  pulpw(K)d  inventories. 

Wheat  and  Hog 

Prices  Give  West 

New  Confidence 


I  |iics(  nl  rale  of  earnings,  it  can  lie  . 

I  a.-isiiii:  d  lliat  cm.iiiany  will  [lay  reg- 
I  (liar  dividends  on  ihe  iireforrcd  from  ‘ 

'  now  Oil  and  e!e;ir  u)i  dividen'l  ae- 
(  unnihitioii.s,.  vviiieh  a.iiioiiiit  lo  only  , 

.?'2...o  a  s.iare  iifler  eui'rein  |ia.v- ! 
in".ii.  roinpaii}  Ini.' oiih  l mi, n,g  tit’,- j 
Mil  sliai'i  s  .tiKMi  par  incfei  icilj 

sioi  Ii,  eiininlative  ii.;  to  divi.l  'ini.s 

from  .Ian.  1,  l!i.?;i,  and  .5'I7..S.57  |  Coniinued  from 

.''I'lres  I.f  eoniinon.  exclusive  of  131. -|  Tn'lay  al.'o  t'iiere  ii 
227  I'eserved  for  conversion  of  il.*  i  fjiet  ifiri  in  llie  AA'esi  ; 
'1',  (let)cntni'r::.  AA'orking  e,i|iilal  on  llie  fo.liler,  siliiali.in,  i 
.March  31.  IH.'!!'.  vv.'is  I'ejioreed  at. 

$7.2.5I(.:i.'i7.  alilioiigli  enircni  linii.li 
ties  included  !I,()75,('nn  .'v'-'  iii  ed 


Page  ft 
much  satis- 
1  a  r<'siill  of 
iitle  are  still 
gr.Tzing  on  the  prairie.',  ovvin'g  largc- 
l.v  tn  the  fait  (ti.nl  tlie  gras.*  riiicncd 
and  dried  in  th*  hialk,  thu*  supply¬ 


ing  adequate  nutriment  to  the  herds 
in  the  fleld.s.  Such  vegetation  Js 
little  impaired  by  freezing. 

November  was  about  16  degrees 
warmer  than  normal  on  the  prairies, 
and  even  yet  n»)  cxtre.mely  cold  ■wea¬ 
ther  has  been  encountered.  Apart 
from  the  fact  that  the  moisture  elt- 
uation  on  the  central  plains  leave.' 
considerable  to  be  de.sired,  the  West 
has  few  anxieties  at  the  present 
lime.  The  buying  power  has  been 
measurably  increased  and  prairie 
homes  have  a  degree  of  security  to¬ 
day  which  they  have  not  experienced 

in  the  pact  ten  yenre. 
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IMPROVED  YEAR 
IS  REPORTED  BY 
BROCK  SILK  CO. 

Nel  Earnings  Equal  to  24  CentT 
a  Share  on  Greater  Sales 
Volume 


OUTLOOK  PROMISING 


Over  $90,000,000 Added  To  | 
Value  Field  Crops  This  Year 

Gren’-crl.  in  Saskatchewan — Alberta  Only  Province 

lo  Sho’.v  a  Lower  Total — Maritime  Results 

Uniformly  Good  j 

(■itLanra.  —  The  RriiaH  value  of  the  ,  In  IViHH.  aceountlnp  for  Ihe  relaUrely  : 
lulnelpfl)  field  n-ofs  produeed  in  I  niodefit  Ineren.qe  in  the  farm  Value  of 

raiiada  In  1939  In  eBllmaled  nf  ?GSr..-  ' 

„  r.  1  j  ,  !  I'nrter  produellou  ivere  reiT  llllle  : 


American  Tourists 

Coming' 

H;iii  .iiplin,  N.H.  M  lu' 

N*  ■  Hniiiswirk  (iulde;;  \ 
I'ifiii'in  .Jipt,  iirnual  iiiHt-iltii:  mi 
l-'i  ierieloli  Alyu  «». 
f)' .;i  i'hI  Tourist  Afteiil  mI  ilii. 
*  tiiiiiiliua  f’uclflf  Ilallv'i  ;iM!i 
tM-ncsi  G.  Poole,  reprtM  ■mini; 
the  tourist  departtiietil  ot  tin- 
Pfttiadian  Natloual  Jtiiilwiij?. 
pr<-dlftpd,  heeause  of  iitisettli  'l 
I'onriitioiiK  in  Puroiio,  a  bln  Iti- 
ereiise  in  American  tourist 
Iriivcl  to  Panadii  In  1949. 


B.  C.  HOPES  FOR 


Lf:!  ’•Jli  ri/AllUll  VI 

AIISIRALIAN  TRADE 

Eu*.  Ennorters  Uncertain  As  To 
Effect  ^  Control 
Measureii 

DEPENDS  ON  DEMAND 


Tn  a  rear  marked  br  Improved  I  Ptnopared  vlth  $»4i,44,l,-  eijanaed  from  a  year  aao,  an  ini-'  Imvcl  to  Panada  In  1949. 

miles,  boll.  domc.sllc  and  cavort,  and  ''”?  »»  <he  farm - - - _ 

redm-etl  costs,  llrnek  PHI.  .WUs  ^ears  pree  for  oats  and  of  4  cents  In  the  I  inATI'T 

r.W.  for  the  12  monthis  ended  '  the  19.19  cross  value  Is  pr  ce  for  harley  resulted  In  caltis  of  |]M|  V  Apn||T  1^0/ 

lobcr  ilJst  1939  reimrls  •’■ro.ss  trait- '  IPItQiVlien  $  1(1,129,999  and  $4,329,909  respeetlvelv  UAiLil  ilDVUI  Iv/U 

Inc  profits  h'ichVr  hv  aliimKi  3fi  per  I  I'lt'diieMon  was  valued  at  in  the  latnes  of  Ihese  crops,  noth  Anriffi  /IHAD 

eem.%han  for  the  pre'  cdine  r.senl  : '^he  considerable  In- 1  the  prnduetbm  and  kverace  farm  APP|F  rRllP  F 

.vsnr  while  net  earnincs  after  nil  . '’'‘vaae  In  wheat  pioduethm  this  rear  '  prtees  of  r.ve  and  flaxseed  Mere  t.e.M.er  i  VllV*  I’ 

chnrces  arc  shown  eqiilvnleut  to  'msponslhle  for  the  !  this  yeah  than  In  1939.  3  he  cross  MADIUIAI  lUIADVr' 

i>9»  cents  a  share  on  the  o,.ts1an.l-  "*'trease  In  the  total  field  ;  values  of  rye  production  In  193,9  at  WJjKIyjfll  mflKRh 

Inc  cniimioii  sliM'k  as  l•om^Kl|•exl  f.-oit  valuation,  the  Infltienceof  the  |  $», 727, 000,  and  of  flaxseed  iiroducllon  ;  lIllAAl  lli 

with  only  01  eents  a  share  for  Hip  Inrce  tvheal  production  was  partially  j  at  .$2.99.'),QO0  were  almost  double  the  |  - 

rimtnl  year  ended  Oetoher  aisl  pni.q  "ffset.  imweier,  by  a  somev.-hnt  lower  values  of  the.se  crops  In  1939.  ’Activities  of  Marketing  Bo. 

•Vet  working  capital  shows  a' mod-  '-rn'elved  by  fanner.s  The  averace  farm  price  of  p<.tstoes  Off  Temporary  Dis- 

ei-ato  eonfracthm,  .thieflv  accoiimed  foi' Hits  year  s  crop,  Ksllmated  values  from  the  19119  harvenl  is  estimated  at  |  ,  Industry 

for  hv  nn  liieiwosn  In  'bnnh  bmiis  ''''"I'  pi'iidm  i Ion  In  Canada  $1.09  pel*  ev.'t.,  as  eomiiarofl  with  92  i  aster  ror  ina  y 


for  by  an  Increa.sn  In  hank  loans 
whleh,  in  turn,  ts  due  to  an  e,\p:.n- 
BJori  lu  inventories  Imsplretl  by  Ihe 

ohjenfivp  oc  dlreelora  to  proteef  the  .  aAiMHihUno  olni  nm^l,/!  he  It  “is  "sef  forth  "lhai '  mich  as  lumW,  newsprint,  canned  |  ! 

eompanj  acaini.st  delH.vs  01  lrreKn-|  o.  i .  .  ei-o  .  s^’simwn  beemi-n.  ,  i‘  the  i.n- :  "tily  about  ten  per  cent  of  the  nor-  salmon  and  other  products  whlcii 

arltles  In  its  raw  material  sup.|  ]H-'  plZ-d  primv  olhei  -«Pl>le  crop'^of  Nova  Hcotia  has  i  hnve  hocn  selling  In  lar«o  quantity 

♦  '  I  . . .  949,P7'.,aPO  rludinc  iieMH  beans  mixed  cnilns  i  ht'en  ahippod  to  lt.H  natuml  over-  tlowU  Utlfler.  G. 

nn  m  f.mTho"flsc«l  Snl  unler  .  ll'AUiTo  corn  for  huKklnc,  it.rnlps,  hmv  .u.d  'oarkets  aa.d  that  the  grower:  U  Ik  known  that  Australia  ha-  ^ 

review  n  wo  med  ^  .s^ .  o  I ( 7 ! .  ! ! ! ! ! ! ! ! ! !  i !  Mo:lfi:p!ln  I  clover.  alfalfa,  fodder  eon.  and  sugar  m...  expect  to  awire  only  a  portion  ,  lnii«  bo^n  anxious  to  effect  a  more  ^ 

T  U  .  144.441,000  I  beefs  show  lixM-ecse.l  valiiailous  this  "f  libs  cost  nf  production.  I  wen  balnnoo  of  trado  with  Canada  ^ 

l-par  sm  '  .  I  yemrS  htm^  ’H.e  Apple  .MarkeUnK  lloatxl  wm,  neU^g  between  $7,000,000  and  $8,-  ^ 

ehm-p-er  .fMV  ’  n  .i  .etlon^^  InCamidii  Is  hay  liave  sllchily  .b'.  .,.use(l  v.alties  t"'!  >'1'  to  dlspr.so  of  tho  larKf.  crop, ,  tiOO.OOO  worth  of  good-  to  AUBtralla  « 

haiccs  lu.  dedi.et.lona  nel  ...  i  ,  ,  :in  .ma  n  presenllng  '  hmsm  e  oi  small  d-M-ases  In  the  <'f.  which  m.mo  80  per  oeDt  Is  nor-  annually,  aho  has  been  buying  In  re-  ^ 

ror'’nlv’  -  .9  ye  ■"  .STb.o":!  com- 1  e:9^  of  ,^1:  t  wo  .nally  expoi-Usl,  but  which,  lu, cause  ,  |urn  less  than  $1,000,000  worth.  The  ^ 

net  of  only  $1,257  for  the  riBca!  yc.Li  ^ -dimt bm  i  e.'ons  this  v.'s-,  of  the  war  and  fho  ernisixmeiU  btUaaoo  of  trade  has  been  over- 1  ^ 

'VUhnufli  Ihla  year’s  crop  Is  almost' !  The  rolb.wi.ic  lahb,  shows  the  scarcity  of  shipping,  cannot  be  Bent  ^ 


for  the  papi.  leu  years  are  kti  fot-  rents  ft..'  the  1939  n-op, 


I  ..jIIh 

fi(, 4.1)411,990 
4H.'ffift,409 
45f, 126.000 
4'tJ,5V«,PP0 
949,P7P,6P0 
5  1  1,874,999 
612,100,400 
5  ■>0,224,000 
144,441,000 
6.1, 764, 090 


1039  potni.i  piodiielion  Is  sll.shtly  be¬ 
low  that  of  1939,  an  Increase  of 
olmosl  $,5,09(1.999  In  I  be  val.lc'  of  this 


I  I  Vancouver  Bures  The  ttn.»el.d  Time.  ^ 

- Vancouver. -— Although  a  substan- 

AMI  \7  A  IT  IAtt/  proportion  nf  Urltlsh  Columbia's 

AnllLII  lu  /O  annual  99,999,1)00  worth  of  exports  to 

UAXajl  nuuui  av/C/  a „p,rallrt  is  fhp.iretl.'ally  threatened  u 

A  DDT  D  r'DFlD  Tfl  by  the  njmounce,ment  from  I’anberra  ^ 

/illlilj  vlVVl  ^bat  the  commonwealth  governnient  j 

■  ■  .  ¥>k*r*srvin  HI  reduce  Its  purchases  from  A 

MiIkIVIAI  111  a  R  Si  Fix  tmn-sterllng  countries,  Voapouver  j 
llUlaiflilli  1 13 ,  manufacturers  and  ehlppers  arc  still  A 

_ _  uncertain  regarding  the  probable  w 

Awivi.!.,  of  IV1aH<e0„B  Bo»H '  ,„n- 

Slave  Off  Temporary  Uis-  cerned.  Ulo  result  In  volume  of  eom- 1  a 
aster  for  Industry  nmdlUes  ahtppcd  and  In  dollar-  and  j  V 

_ .  cents  will  depend  on  the  extent  to  , 

Ifallla.x.  Jr.  a  statement  IsBiicd  which  Australia  ts  able  to  get  along  |  0 
by  Uic  Apple  Alarkoflng  Hoard  of , 'vltbout  goods  from  this  country.  ^  ^ 


not  of  only  $1,257  for  tb.,  flBca!  year 
ended  Ocjlober  Hist,  1938,  As  a  I'O- 
snli,  earned  surplus.  iiTLcf  mlnoj' 


w.HwotTwnn.u  w a  , •Ills',. ,1  1,1  4498  9(13  1 «' H  HI  I H  b'U  bUHl.cl  .s  g  1 99 1  <>  i'  t  iiHi  I  1  ust.  V  9 1  ucii  ot  iloUl  clop  prodiictloti  for  '9  ovcrscii.s  inarkotB 

PrIlrra.,Tiorn^  tho  S  l.roductlon,  the  . .  tm.n  11.39  and  1929  by  provlhcea,  together  tHkpo-ted  of  h.  Can^m 

voni-B  ,,,no>'ii'i>  114  follows'  pi'lct,  iccolvrd  Inis  ctulincd  from  5!)  with  the  changet.  In  v.lIuo  in  dolhirs  ^  im  Mt(i,,emont  of  th>( 

■  .,1.  9  "9  lolloM.-.  corns  in  193S  U.  £2  cents  poc  bmd.el  i  and  tn  percentages:-  feting  Hoard  onont  th. 

•t  Aaruhfi  T.-talValuw  Inor,.a,«  f  +  l  or  Uallon  of  t.ho  0.ppl6  In, 


.6  boHB  Ancuuhtt 

I'BOKIT  AND  I.O.S.S  ACCOl  NT 


'■«»nr«  tiuj.  Opt.  DU 
(.•■oM  profit  .... 
ndiurliu’ . 

1939 

$36.,R6'1 

003 

1937 

$329,963 

469 

I'otot  . 

'ixpoiluw . 

liond  int  . 

iIm.  for  tH\c*8 ... 

I  >(’pit“cIaUun  .... 

8H2.l7t 

2»i9.9^4 

J7,20'» 

v.ita 

47,r>;)4 

296,325 

220,999 

27.807 

1.338 

44.924 

330.422 
166,262 
28,386 
4.729  i 
93,878  1 

A  mil  for  dlvds. 
paid. .  . 

•39,650 

1,2.57 

17.169  1 
^5.000 

Vear’a  .■^tirplui 
I'rov.  sufTiluii . 

•189.1*2 

f.2r>7 

4d7,603 

(17.831 
476.724  ! 

Lotal  Rurplu?».  . 
Adju.'^tmunt  ,  . . . , 

499.:122 
dr.  4.S9 

41W.860 
or.  Ill  a 

467.8!‘3  ; 
ilr.  '21  0  ! 

Ivarnw!  .surplu.-^. 

t  I9S.H68 

$469,472 

$467,60.3  ' 

Not  nor  shuro  i'rL  28.1>o 

XOTLS:  IH  On  12o.i)00  n< 
xd)  Ueiirit. 

$0.01  $o.l3>j, 

par  £than>H.  | 

11  orkiiig 

('Hpitnl 

$<:!W2!(|s  ; 

\et.  working 

eapUa: 

,  sifter 

,';lving  ; 

Princo  Kdwa.'ii  Ijlimd 


i',  118,069 
i  1,138.660 
1  .■,6fi'i,6y0 
K, 1,177, too 


.■)33 

$ 

16, .18 1,000 
.2,646,000 
19.878.000 
91,412,000 


.81,  6  .060  .46,997,000 

64,863,000  59,038,000 

161,388.000  165,1,60,000 

.19,281,000  114,017,000 


■,44,443.000  636.764,000 


Inorpaso  f+)  or  uuunn  ui  i.uo  uiipio  iuuudu.  lu  uiib  i  in  uie  last  tM’o  years  Australia  has 

iHcruaae  ,—)  In  Value  province  scys  I  "It  Lv  tTue  tliat  the  ;  bought  a  total  of  $32,000,000  worth 

4-  1.248.000  to  8Uitidard|of  Canadian  goods,  and  about  half 

1,417,000  ->-  13  of  tho  last  two  years,  but  the  quan-  i  of  that  total  originated  In  British 

V  083  000  I  *6  tity  picked  from  the  trees  and  also '  Columbia.  All  Canada  bought  Aus-  i5 

V  i7',428!ooo  —  13  the  tonnage  of  tho  commercial  crop  ;  trallan  goods  to  tho  value  of  only  ^ 

i  fiR’'ro’'^nn  I  80  approximately  29  per  cent  below  I  $9, 000.000  In  the  same  period.  Ac-  vf 

-  6!214,'ooo  —  4  season.  cording  to  cables  from  Australia,  It  ^ 

+•  766,000  a-  6  "WUh  respect  to  prices  realized  1 13  the  plan  of  the  government  there 

by  growers  It  should  he  known  that  ^  to  reduce  Imports  from  non-sterling 


\.  OIJCSMA  .  .  UlZUl  <  V*t.  VVW  -p  47X,Ufcl.VV7V  T  A4  J  1  a.  I  _  a.\-  •»  1  ,  — - - 

^  .  ,,  »i  5-v..  (lu^  to  ^var  coDclltlons  tho  €'iitir6  countries  bv  at  least  one-slvtTi  hut 

Iho  total  gross  x.'ilue  of  field  c.-op  I  value  of  field  crops  in  baskatctipwan  inrinKtrv  xvb«  Howwirallved  ani^  rhut  '  d  7,,  v  i  i P'^‘ 

(17.83),  w  .■  .  ,  J  •  ,n.w  ■  ’  show,  R  cnin  of  53"  in  I93'i  -ts  ,>or„  oemorallzed  and  that  British  Columbia  c.xporlers  feel  that 

75.','24  I  production  In  (  anad.i  m  lOa.t  is  I,  O  !  J  ”  J  previouj'  '.•ro  .  v”  r'  '"’'''"’‘‘P  ***  .  I  programme 

.^7_-|greator  than  that  of  193, S.  Tho  in- i  Prho.-onsidcniblc  Increase  in  Saskm:  Vr^l'oduc  Zt  am'\:on^ 

r.  2fo!c.caHe  in  1939  ivaa  shared  by  the  in- I  .-howan  wheat  p.'oduCiou  far  more  •  fif  r'cncJoW  o,.r o' «' 

dividual  provtni  c.s,  xvith  the  cxcep-  than  offset  this  effect  of  the  bover  '  '  '  |Apait  fioui  British  (  oiiimbla  s  sbip- 

lion  of  Alberta,  'the  total  1939  value  I  prieo  this  year.  Heavier  m'odtietldii  '  ,  ,  i  ments,  Au.sti alia  has  lately  been  buy- 

of  the  principal  field  crops  in  Al-land  generally  better  prices  for  the  WNn‘'t''r  |  Ing  automobile  chassis  trom  t.anada 

berfa  .shows  ti  r.  dueriou  of  4e^,  a.,  (Uher  field  eroj.s  in  SaskatchcMan  ‘  Ime.  tr,  ihe  fact  that  the  inijii,,  |  “nd  this  repiesents  ino.,t  of  the  husi- 

eonipiired  with  IldiS.  Jn  thi.s  pro- i  al.so  helped  to  raise  the  total  \alit,-  try  lia.s  been  a.ssl.sted  by  ih,,  I'ed-  nks.s  done  by  eastern  fauada  Mill,  j 

lire,  (he  1939  M  te  at  jiroduetion  was  of  production.  Siibs’atil  iai  gain:,  ''’'al  I  '.everument  t.hroligb  imreha-e  •'n^tralia. 

wv  little  lareiT  Ilian  in  1938  .-.nil  i  rnneinir  fr.wi,  1 1,;'.,  -ire  slw.un  >(  lilH'd  a'ul  eUPIli'd  apple.s  e,  be  “  Australia  (  Ills  GOWU  I’.ei  pur-  ■ 


,  .  ...  2.-  .  •  '  vinro.  tTio  jiroduction  wa?  of  prodnct’nti. 

Net  working  eapUal  after  giving  ;  ,,,,5  and  |  rang. rut  Iro,,,  1 

•: feet  to  the  improvesl  carn'iigs  and  ,  beeline  in  the  Alberta  farm  price  for  the  value  , 


Sp  list  a  til  iai 


('"ill  I  loverunient  through  (mreha 


1:;  to  Ik',  are  shoun  'f  ute'd  and  eunm'd  apple.,  1 


building  up  of  in\enl.ory  of  raw 


if  fiePI  iToi'.s  in  till 


■  •I  oae  million  harre's,  '  f'hases  from  Hritish  ( Milumiu  i,  wher, 


niaterial.H  in  order  to  as.sure  tmiu- | - 


of  wheat  trom  5b  cents  last  year  to!  Maritime  I’roiuicc  .lud  in  titiiario.  als‘«  the  si'tiipg  up  of  a  markefir, 


■  Ise  eoiild  sill)  get  the  g,,od.s 


tmriipfed  phuil  eperatlona  '‘"ring 


51  eents  a  bushel  this  year  resulted  i  The  Iticrease  in  ' 
In  a  lower  valuation  of  tho  wheat  j  to  Sc^,  while  t)u>'l 


Mati.'oba  amounte<l  tbrougb  wbieh  returns  li'um  ''veds asked  one  promiiu  nt  \  an 


tho  wnr-4lit4turbed  period,  l.s  .shown  ^  total  I  lumbia  each  show 

at  .$593.30.S.  I'hero  was  an  iTicrt«i.s« _  _ 

It.  current  assohs  to  .$935,728  from  .  i—  1 

.$sbi,99d.  and  In  c.urrcnt  iiahiiiite.s !  Lake  Manitoba  Tishermen 
to  $242,420  from  $124,44;9  in  tho  pr<'-  Form  Producers’  Association 

vious  ywir.  Inventory  account  was  |  _ 

inereastMl  to  $631, 2(^3  from  $577,(i0l,| 

•Hid  tn  thi.s  connection  f  he  pre.sUleut  |  Winnipeg.  —  Confronted  ' 


to  SC4,  while  t)ucli'  <  ;ohI  Hritisli  Co-  sources  will  1,0  .  iimi I iz.ed.  the  <  euver  .sliipper  this  inoi  nii.g,  aiu' • 

lumbia  each  sliow  g.iius  of  .  industry  lias  been  savfd  from  a  ' hat  'egm ded  ;is  tho  ma.ior  dileni  j  ^ 

_ _  _  _ temiiorary  disaster.  Au.dralia  in  il.s  prn.sent  siiua- 

ed  complaints  about  . . ualitvof  .''PProximatel:.  ten  p..,-  I"’"-  ,  I 

laiko  .Manii ol.a  fish,  x.nie  .luarlers  --hlPPHl  I  I  >.  l.omls  jif  Itisadianlage  , 

docb-iringti.oy  wer  imi  lit  for  niiir-  H'  iis  uorma.l  overseas  ma  ko|.'  1  he  .\orma Dy.  Australia  might  bo  ah)8  ^ 
keting.  I  haiemi'Pt  conchides.  to  oiitain  ilio  product.s  sho  has  been 

The  now  assoeiatioti  l.s  seeking  eo- I  ' Mt'7k“ti;ig  Hoard  h.ss  a  Iso  .  buying  here  from  the  United  States 

o'peraiion  from  the  .government  jiud  1  "‘i"  PiC'l  "f  the  tjip'- '  instead,  but  the  United  StaiCH  l.s  alsr 

exporting  companies,  lleiucsemativcs  "1"  u  to  so-'ie  aiipies  r  non  sterling  eonriry  and  the  bal-  xU 

of  both  sat  in  :it  some  of  the  meet  ■  |  C'own  m  this  p.  o\  mee  and  m  ould,  .-ince  of  trade  is  against  Australia, 

ings.  Uaeli  member  of  the  as;-;o(  i;i- •  "  tiro.iai.i li I ,  provide  an  u’ltlei  |  too.  in  that  market.  Tn  addition,  the 

1  '1 1  n  *44 /I  X-  U  •.  a  Uixr«tT  tmt’tTnil  tr.  f-il.-r.  *'  V  all  mid  it  iona  1  ten. Dial  barrels  ;■  larii  f  against  non-Emnire  good.  !  .gw 


and  tn  thi.s  eounectlon  fhepre.sUlentl  Winnipeg.  —  Confronted  with'  nnet'.l  iliaia 

I'oiutii  out  that  raw  mabwials  hold-  threatened  lo.ss  of  market  for  their  operation  trom  (ho  .go\ ernnicnt  t'li'i  , 

tngs  were  increa.'ied  49-7..%.  gomia  i  Product.  I, ako  .Manitoba  fishei'tm  11  ''M’m  ting  companies,  lieprcsemativcs  I 

in  proees.s  ;uid  .siipplie.s  were  up  ,  have  joined  in  an  association  to  .sa.v.o  ot  Imth  sat  m  :it  some  ot  the  meet  j  hiiiu 

11.-, '3.  while  undyod  goods  w ero  j  umrkel.s  they  already  have  lor  ’  -iteli  'nemher  ol  th,,  associa- •  ’■ 

i:!!...",.  lower  and  dyed  goods  were  1  annual  catch  on  their  lake,  which  i  "on  .'.Iready  has  been  w.nrned  to  take 

reduced  bS'^c.  Thus  the  company  i  last  year  was  eight  million  pounds.  I  every  iirecaiition  to  avoid  ilie  ,0111-  . ...  .  p.  , 

was  pUiei  li  in  rs).sition  safeguarded  i  .'4ever;tl  recent  nu'elings  re.stilted  in  PHtint.,  li.ltd  >.'  1  ,e  ri(  jia  1 1  ment.  ,9  \i.\a  S 

against  irregular  or  .lolayed  raw  brgaiii/alion  of  tho  lako  Manitotia  ;  ,l;inu!.r'.  I. 

luaterial.s  delivorb'S.  '  '  Ulsb  I’aekers  end  1'ish  I’roduccrs' >  1011,  I  \UOHiS  I  I’  .sHVHI’M  -I  .|i, 

Expenditures  on  eat.litil  ;ieeounf  association.  'I'he  meetings  w(>n<  I  t  ■juDi.li.-iu  i-cal  export,  >1  dm  iiig  Sep-  l■c<■eu^‘,l  r..-'-' 

.11,'  roflei't.'s]  III  a.n  inereas,'  ol  $91.- {  ealle,|  lift,'.'  ii  notice  bad  tiei-n  seui  | '■  m'"  ''  smoioii,  I  i,,  tg.xS.l  i.  .11  .  <■  .in  .si i  jft i,,n  ,  wmibl 
.',17  in  gi'o.s.i  fix,‘‘d  assets,  wbile  $2S.- 1  i,,  lake,  pr, Mincers  .NovpTiiber  7  b.v  iheM'6r,  'i  xviip  I'.'  ,lur,]ig  .s.'p’cnii,,',-  ,yp,,,.,  ,,,■ 

2.', '4  was  exprTid,'d  on  I', 'pu i ,  fisheries  l>r!ni,-h  ,.f  the  P' '■>' ''tei.'i!  |  .'’.'''.'l,  United  Kingdom  I 

and  nuuiilenancx  and  w.-ite-off^  to  |  natural  resoiiree.s  deparlmeiu.  j j--,,  ,,i'  19;;:,  that  011  .b'lnuai  y 

,|<'precia,t I'Pii  was  laised  to  $l,.(>94j  Tim  tlepai I 'lu'nl  sabl  it  had  r,-' ,  i\  - 1 1  .ill,',!  t,>  is.  con  woiibl  .sgain 


'•r  iin  KuiiiimncU  loo.ouo  Darrels  ;  •  i.jxrii  f  atU'Inst.  jion-Empiro  coodE 
tliai  the  .M'Uiiiea!  market  will  would  effecliv ely  shut  out  competing 
9.' a\ aibilile  t,ii'  all  liigli  grade  \ari-  Aiiieri'';,!.  g,.)i.,(i.s. 


S,-,,tia  ;,!)ple.-.  ;  .tusijalia  j.-  one  ,>f  Hritish  ('olun.- 

I'l.'i's  ia,,si  imp,iriat)i.  export  markets 
;,!iP,iii9,o,l  lio'.v  for  inn.i'cr,  ami  bast  yi'ar  took  .11) 

liiat  III,  r,  milibui  l)oar,i  feet,  a  l,,tal  exceeded 

p9i'i',.l  ,,,)  111,'  only  l,y  ihe  l  iiited  Kingdom's  71' 

i;,  .ft, pics  1,,  Ip.,-  m'ilioii  f,',  r.  Kecouily  Hritish  Co 


,|<')>recia,t bvn  was  laised  to  $l7.i'>94 
front  $11,924  111  tho  precvliiig  year 
\fler  ilcdiKlioii  of  di>i>reciat ion  I'O- 
ervo  of  .$769.79:1.  net  fixed  assets 
Wt're  shown  a.I  $8S:.’,:,’21 .  U.itid<Hl  debt 
was  r,'duccd  by  $S'.in()  through  OP 
oration  of  the  a.titiu.il  .sinking  fund. 
I  lunparii.'on  of  nel.  Moi'kliig  eapitaJ 
figures  for  llie  li.'ist  :!  .\e;irs  foH,>ws: 

NV.T  n  on  KINO  «'\ri  rii. 

mas  1938  t'l'tT 

,',irr  a.-wrln  .«92.',.7'.:8  .18'.l,99n  $S6,;.'J8,' 

<  ,irr.  '243.43,1  134.1, 19  PU.Sn,'. 


I  I,  ml„'i'  :o9''',ul,  'l  lo  t-.xS,3  I.  .ii- .  <■  .iti 
‘  ^vll^  IHLiip.*  iji!nii;r  Scp’^'inlirT’ 

liic  S.-p-.inlM’u  Ht;;i  T.'3s 
a\ ui';)'.;''  *’(’  ton*;.  I-Xp'iru-  <Iiir- 

lu;;  tip-  r.i-  I  TiU"’  months  nI'  U'.';*'  tm 


Mfriflion «  u<ml(i  !»•'  j 
»»j‘  \nv:»  Sfnii.i 


.  nrpi  I, MSI  yrnr  iook  .m  j  •  ’ 
I’d  ;i  lotMl  exnei'doo  i  ^ 

e  Tnited  lvini:dom's  TV  ! 


War  Appropriations  Raise 

November  Disbursements 

Th,-.  rcpiMi  rr,’Ui  tip'  lr,  :,sui  '.  011  icccipis  ;,n,l  di:  bur.semcul.s  during 


rxp,>r1  Kiisliii'ss  Increased  Ita. 

I  lie  pr,'si,)ciii .  I.  [.  Hru,  k.  in  sub  | 
niiitfug  th,  stale.,  that  ,Iur- '  Hi 

iig  111,'  firsl  Icn  nniuths  of  Hie  year.  ■1’ ' 
III,'  , omi.iiuy'.;  doHar  .sh,)M<'d  ’H' 

all  inercaso  of  28  2  ami  in  llie|Hi 
two  fina.l  moiiilis  s;iles,  reflecting  et 
rrailc  ,’otidii.9>im  an, I  llie  imi)i',>vcil  i 


Til.  I  .November  l'''’,ii  shows  an  inrii'a-.'  In  re,’ci|iis  ,>f  >  1.9,;o,7:i0.  as  ,-,'m|iaV'',i 

38  i,r!T  witii  N,o,'mb,>r  PCS.  (  'mPura  diil.\  r,',','iifl;  gaiii‘-,l  •■'2.67 1 .2'' I  w  liib. 
169  ^*3(8,9!!*'''’'^*'  duces  increased  ?  |  ,3, 1.  fix, ise  laxe.,  sal,'.,  ami  rl.imps  l,r,iuglit 
i  ail  9ddili,,M:il  *1,616,171.  'i'll,  .,'  wci,-  ;ils<i  a  l,  w  t'cIu,  1  of  wliu  b  lb,' 

,531  *'f3l,l5.S  I  II,  i-oiin  iia  from  iiilax,  :■■.  amoiiutin;'.  I,,  '.',11,112  it  li.c  111,,:  1  im)M,i- 

•rciised  j  ta.lit. 

,k  in  sub  Toi.il  ,,r,|iu;ti-.\  ox  iwidil  ur,'S  )b,'W,-,l  a  ml  g:,m  ,,f  I ,  I  SS.i;.',:;.  ’ll!, 

tint  ,Iur- ’  Hirgeri  im-retise  wa.;  s,’,,r<',l  t>,(  l9i"r,':.l  ,,f  l‘i)i,|i,'  |i,  bi,  wbn-h  gaiticl 

,f  llie  vear  $  1.9.' I .''■9i :  I’o.sl  Ofli,  ,'  .\ ,■(■,, 11  iil :  >,Ii,i'n  ai)  im  i'cas,-  ,,r  $::.-,6.297  :  iuip,,riaiii 
es  .sli,')M<'d'  df',  r,'a  ■,'s  w,  rc  sli,,wn  in  Public  \\  ,u  k;.  ,ir,lmai.v  a,  ,-,, uni.  wbicb  ,b',  lm,',! 
ind  in  Hie  I  Hi  $9.::,;.,i:'.  1  ;  m  iransitorl  ai'cuut.  wbi,'li  wa,.  r,'.lm,'d  b.v  $::i;9.99:i:  ami  in 
reflecting  erdiuii'.'  ,lef,'nce  a, ■count.  wbi,li  was  rc,l,icc,l  b.\  .$2,2 1  1 7n. 

veil  I  T,,'al  r-pccifil  ,■  X  pcmiit  urcs  ,lu.'  largi'l;.  I,i  war-  n|)pi-,iprial  i,)ii,;  ..|i,,w,,i  .1 


United  Kin;;d,>m  I,,.  i9,  |'|•''.seul  bin  1. nubia  bas  tb  veb 'iM'd  ;i  big  in.'irket  I  ^ T 
tliai.  oil  .b'lnn.'iiy  I  ibc  ,'9iir<'  situ;,  ihcri  f,>i-  Is'i  ti,>otis,  ami  n  i.,  ,]oubt- 

lion  woiibl  .■,'4ain  ,■■:■;  under  r,  -  nl  wbfil|,'r  \  u.-ir.i !  la  would  be  n!'>lf  |  vj 
VP'"-.  p,,  n'.ila, f  lb,'  supi'ly  from  H  > e.x-  : 

-- -  ,:,.pi  a'  gf  a.,'!'  c'si.  In  ati  eni(-r  ! 

Warlime  Prices  '  gency  Aip.iralia  .night  m.ake  mort  I  ■x^ 

i»  I  I  rx  .  T'  ,‘Xtensixe  uao  of  native  wood.,,  but  I 

i-Soarc!  is  Out  lo  j',,r  limirci  pev„>d.  ;  ym- 

Kill  Profiteering  >eiis|>rinl  iin*l  Siilnmn  I 

(,  opiimii.d  f'",'  a  P.3ge  I)  llrillsl.  Cnliimbia'.s  m-wspt'iui  mills  |  s* 

vai,„  ,ncr  d  isl  r  Poi ,  a  n  ami  price:"'  '''‘"ell  Hiver  and  0,',an  UallsIN^ 

sPr-  fft  .  lb.'  dung,  r  ,6  profiteering'’ I  Hu'e  '’ecu  selli.u':  atmur  yM 

i-  Pvtn  Tbei,'  will  |..•,1ur.•tll.v  i„,  'V',,rHi  of  new,,i.rinl  it.  Am  traiia.  at,,’ 

■9  ,  ilculpti,.,,  ,n  lire  .  engaged  it.  ''ad  expected  to  increase  tbeii 

lb,  i.u  .!n,....s  ,,r  tb,'  (.'ilm  s  of  stocks  '"'"me  of  lia,)o  ibme  m-x,  yeat  , 


Wartime  Prices 

Board  Is  Out  To 

Kill  Profiteering 

(,  oniiniii.d  I’.3ge  I) 

vai,,,  mcr  d  isl  liioi ,  (•  n  ami  price 
si'i-,'  ffi  .  Hi.'  riuug,']  profiteering'’ 

if  Pgtn  'Iber,'  will  |..•,1urall.v  Im 
•9  a-  .'ilculpH.m  in  ini  ■•,  eii, gaged  in 
lb,  i.i!  Im'fS  ,,r  Hi,'  (.'ilm  s  of  stocks 


oil  b.iml  will'll  amnia!  r, sid.iuismeiii  mp  'o  Hie  I'liminaiion 


I'l  pi  ii  '■  i:;  n:.',i|,'  w  il 
f;o',  I  nnm'Mi .  but  aps  ri 
,  p.'i  n  la  1 1\ I'lt'iiicin  w 


plain  sitmilion,  adxam  ed  r\ I'li  move  1  gm"  '  1  I ."1 ,  .69  >. 
sharpiv.  so  Hiai  Hm  .ga.in  for  Hie  en  |  ''"lal  .-ai'ilal  exp.'jiditnre,'  lune  gamcl  s7t...Pi.  goxernm.-nl  own,', 

lira  M'lr  w  a.s  i;"!..''  Tbe  ini'vi'.a.se  ! aei’omil.,  .are  siibstanliall'  lower,  ha\ ing  b,',n  reiiui'i'il  l,.\  >2.9S(;. 
ni  Hi,'  VI’ a  I-' >(  vardage.  outliui  wnsj''’"'-  Hie  fart  that  no  exi„ndit  ori'r,  wire  ma,|i'  on  Naiioii.il  Harbour; 

:7'i  The  pi'i'sidetit.  pointed  out  t  I1.9I  j  '^’"'P  d  acfxuul. 

Ill,'  c.mil,a.m's  ,":p..rt  husme.iv,  to’  ( ir.nml  Total  i:\pendit  mr.,  simw  a  g,,  ,v  ]  , 

Mislralia  ami  \,'W  /..mibaml  !,ns  ■  nlmo.,1  ernml  Hi.at  .,et  aside  fm  w  ar  arn'ropi  ial  ions. 

Hiowii  stead)  imi'voxepmut  ami  up’  ■'"lal  loan  ;  ami  inxeslm,-ms  b.iv,'  m.'i  .'.armri  h\  1 .3!,...7i;i;,  Hu'  laig.'S 


oiilmai.)  aii-oiinl.  wbicb  ib'i'lim,!  ''lure  wi-r,'  of  I'oti'  ■  Hio  belli, ■ 
1  w  a,-  re. iuci'd  li.)'  $::t;9,99a ;  ami  ni  liav.*.  ti. Mowing  lb,'  o,i:''reaI\  ol  Hi,' 
iluei'il  b\  .$2,216. 17n,  .  "ar  w  iieii  liousewi),  .ifraid  of  a 

I;.  Ill  wai'  n|)pi'oprial  ion,;  ..liow.ii  .1  .  sliorl  .1  ;■,  ineri'a.sed  H.  n  pnreliases 

‘  of  ■■'ll  :;a  1  :  bat  f  ('a  r w  <  '  ■  .illayedami 
lii.eil  $7t.:.Pt.  goiernmi'nl  ow  m',1  a  1 1  aumim'in  wni  Hie  Hriii.sh 

er,  hal  ing  h,',  n  reiiiH'i'ii  I,.'  >2. "86.  '4o\  erniio'in  lia.--.  .'i  to  th,' 

w  ,'re  mail,'  on  Nai  loii.il  llarlioiir;.  im.'irit  wiiiib  .'.urromrl  oil.'  win, I,' 

"I'om  ;;i!  I,'  as  w,  II  .is  por'’,’.tl  lit,',  r,' 
lin  of  .8!  6. 131  whi.’hamomn  i;,  im.)  ■•,1  a  M  .'.'i  u.o  •  of  a  p ; •  li.'tisiori.  As 


lo  the  time  of  Hm  oubrt'ak  of  war.  . ^an 

I'lir.iiK'ss  ill  I'h.gl.'iiid  had  also  devt'l-  ,  "f  - 

opi'd  satisfactorily.  He  lipliex es  i-on- j 

ilitioiis  in  lli.a.l  market  will  soon  re- j 

turn  l,>  a.  slabili/.ed  Isisi.s.  Outlook 

in  I  amnia  and  lU  Hie  expni  t  mti' -  v, Dmy 

kets  is  eru'oiiraging,  be  says.  Kvrio  Tums. 


Total  loan;  ami  inxesimeius  bav,'  meii'asori  pv  .41 
nigl,'  gain,  I'eiiig  in  loans  lo  ]iro)  im'cs,  iimi'inning  to 
r  .-■.,,{,.1,0,1  lo  rbe  T'anadi.an  Hroaneasting  •  I'riun  al  ion. 


i  .29->.76il,  I  lu'  la  1  gesi 
I  .'8  ’0,3>ii'.  ;ii;il  a  Iona 
1.  a  nc'v  iii'iii. 


m.'ol,'  will  Hio  Hrilisli  I  """  'mporl.s  from  Hi,'  Uniteil  King 
but  apiir:  :  .>m  this  ( p,,  i  dom.  a nd  1  be  .Seandinax  ian  I'o.ini i  ies. 
.'leniein  w  .i  b.'  al.sonl.  '  '*■  '  •  "'""'"'t  in  ,1 

I-,.  ,,f  iii,^  liei  iie  long  term  ni'Ws|irint  eontrai  i  img- 

ng  III,'  ouP'  i'ak  of  (1,,.  ,  ,>t9il<'d  w  ill.  .Australian  imbli'liers 
h.msewi),  .ifrai.l  of  a  ' " "  eais  ago.  Imi  Ibis  is  suti.je.  1 .  ol 
■rea.sed  H'.  i  pnreliases  course,  to  goverunn'i.l  ai'pmva!  ami 
t  fear.;  w<  ■  .illa\e,l  ami  thi'iiew  exebaiige  I'olicv  inigl.i  inter, 
■mi'i'n  will  Hie' Hriii.sti  ft'i'o  "  itb  I  bat ,  Tlie  only  aitermiHxo 

1.,  .,  ,;|.',  i-i  to  ipo  for  Aiistralitm  pulilishers.  however. 

I'll  ..urromrl  our  wimp'  ""'Hd  be  to  redme  ('('nsumiuion 
Will  .'IS  por'’,'.tl  lit,',  r,'  , "onbl  not  obtain  Hio  m'wsfirini 
u.a.  of  ap;,' ■  lotisiori.'  As  •d.^,-"  Iier,'.  a  nii  \ust  raiiti's  ow  n  man-; 
■  Hi,'  mni.  I  r  I'f  lal.or.  ""'"iHes  are  limite,).  , 

111..  |o'i,  .  .if  siig.'ir  in  ' ri'sirietioiis  will  not  affect  | 

I,,..  .0'  111,'  )(•,,•  H,  ■>;  (atnicd  salmon  liusincss  Hits; 


^  $  V  It 


fl 


fKl-tiBm 


- — ^ 

1 


last.  I  vfihies  of  Hold  crop  iirodiicllon  for  over«nim  markota  and  imiHt  ho  j for  years,  eapoclally  aluco  the  !  ^ 

;um  1939  and  1938  l.y  provfnccH.  together  dlapo.sed  of  h,  Canada.  exp^alon  of  the  overseas  trade  Id  j  ^ 

1  59  wiHi  Hie  changoH  in  valiio  in  dolltirH  T*'"  maiomont  of  the  Applo  Mur-  lumboi  and  newsprint.  . 

die!  Aind  In  percenUigeu: keting  Hoard  unont  tho  praaoat  alt-  (mod  Uustoiiier  of  H.C.  I  9l 

■Tiitai  Vaiufj  inorpas®  f-f)  or  luillon  of  tho  applo  Industry  In  this  In  the  last  two  years  Australia  has  j 

1933  i',33  iHcrua^e  e--)  In  Value  pi'ovlnce  says :  "It  Ls'  tTue  tliat  the  ;  bought  a  total  of  $32,000,000  worth  '  « 


I  Ihe  Season^ s 


Grandest  Gift 

•  » 

It  will  be  the  thrill  of  the  day  for  wife  .  .  - 
sweetheart . . .  mother . , .  daughter  or  sister.  ^ 

She’ll  receive  2  pairs  of  EATON’S  real  silk 
hosiery  for  Christmas,  and  EATON’S  delivery 
man  will  continue  to  play  Santa  for  you  for  VV 

months  to  corre. 

K 

l!rri’\s  I  low  h  Uifrks.,.  ^ 


PLACE  vfjur  order  in  EATON'S  Hosiery 
Dopartmrnt.  on  tho  Main  Floor  .  .  ,  Pay  only 
3.50  with  your  order.  Sulisequent  payments 
of  2.00  narh  will  becomo  duo  on  the  1st  of 
March,  April.  May  and  June  -a  total  of  11.50 
for  12  pairs  of  stockings. 

At  Christma.s  tho  lucky  lady  will  receive  a  gift 
box  containing  2  pairs  of  EATON’S  BRAE- 
MORE  real  silk  stockings  .  .  .  and  a  greeting 
card  telling  her  you’ve  given  her  a  subscription 
to  EATON’S  Hosiory-of-the-Month  Club.  I 

In  addition,  each  month  for  tho  next  five  1 

we’ll  deljver  to  her  .eddress  2  pairs  of  E.ATON'S  ■ 

BRAEMORE  lioso  in  the  vo,'y  nev/esl.  .smartfist  , 

f.olour,  and  specially  gift  v/rar-pf''^-  i 

I 

Ct-IRISTMA.S  1:3  GETTING  Pl  OSE  !  ( 

i 

PI  ACE  ynijR  OROFR  SP'^M  :  i 

1 

- I  sr,  rm^  cot  no \ - ' 


EATON’S  ‘‘H3,7iery-of-ths-Mci)tii 

I  enclose  3.50  for  wl',',.'"  f'erse  ecf  'i  '  ■  '<■  ■  ' 

6  months,  hefiinmmi  '.xir)'  C!'  '■■'nias.  :  "'  i>  ■  . 

for  listmq  arkl'tion.ii  m.'i'r.lif'i  . 


name; 

AnORFRS 

If  is  mulorstood  that  you  '.'/iH  ' 
HI3A,E  I'VIORE  ho.siciy,.  qift-w'r.p.i 
,1  total  of  12  pair.s.  I  '.vi'l  r'-uv' 


t'V"  jiaii  s  ,  t  ■  I  Ot'l 
1,1.  .'.th  for  t>  i'.,inllr. 

I,.'  ■'  i  3t  nf  M  il  (.n,  Apt  li. 


xfdxrii  OK  voic'.inut 


,'X|il,9uif',!  b)'  111,'  mill'  I  '■ 

Mr.  Mel  .a.rl .  llie  p,'ie.  .,f 
lb,'  fir  t  Hill','  m,,cH;  "f 
ml\:inii'i|  niilx  Imlf  ■  nl 

witli  IW,.  III;.:  ;■  Im.lf  cent.'  "'''"'(dy  beep  disposed  nf.  However.  ^ 

,11  Hi,'  simil.'ir  pci,.,!  Hm  lust  war.  A'lstnilm  is  r.  giirded  asm,  importiiut  fmnr.  .  /f,..,rrv.  \f„,r  f.w. 

Nmui  .ill)  Hm  w,.T  k  ,.i  tins  Wartime  I'uying  389  0,10  cases  "T  A 5L  I 

Uric.'s  mi, I  I'rad.'  1),,.,  ■  "ill  b,'  i,ul  81,667.990,  c,.,mpo>'ed  "iH,  tbe  ..  ,  K./\!  U  W’liMiTeO 

I',  tile  ;,<  id  1,'sl  ,,l  Hii'ir  ;i<'lual  '  -s  imt'cluise  of  la, >.9,(0  cases  fl  MONTREAL 

li ie\ i  im'iii s  I li r, ,9  .I,'  ui  Hu'  war.  'it'tmd  .91  $.,.,  2'>.90(>.  a  .»« 

iuil  trom  Wliat  ,  mi  !„  >eel.  at  Hm  ! 

present  born-,  ibc.)  mtol.axe  MU' TI*  UKKKK  Hm’lT  HI'I  j  rr,  ^ ^ 

lu','ii  malvitig  iiK'lital'!.  use  of  ex- i  N,>vrtnt>er  produetitui  of  Slieei,  I  _ _  _  _ 

iierience  gained  jii  itie  :,,st  i-onflieL  :t‘!'e('k  Hoi,!  Mine.s  is  rei'orled  iit  $80.-  ;  "  ’ 

111  Hm  ease  ,)f  leallmi  •  ti,i  coal,  Hie  I  571.  including  exclitinge  lueinium.  j  w liieh  began  .tune  1,  I93!>,  has  ,  xp' i inmnial  plats  ncx-  siuing.  I•■'il 

work  ,il'  Hie  t„)ar,l  m  i,>  dale  has  from  treatment  of  4,683  t,>ns  of  ore  anioimted  to  $508,910  from  28. 19.3  ;  flux  ii,,w  gr.iwu  in  Kastern  Cana 


ef  siig.'ir  in 
■,f  111,)  w  ;i  r 


a  )),iuml  yem'  ;in>":i,'.  as  Ho'  sninll  jiack  has 


•Ijf  May  rnd  Juno  a  total  of 

^  MY  name:  is  .  .  . 

^  ADORE'SS  .  . 

riiEPHtiNr 

^ - - - — - - - - — 

^  Telephone  :  ^LatCUU  5231  ....  or  '.vriKa 

'(g  tATON’S  SHOPPIN'G  SERVICE  for  further  details. 


half  ei'iils 
,'.  last  war. 


/f,,(>rr\.  \ftiin  F! 


,',eli  ie\ i  im'iii  s  I  II  r, ,n  ,-li' ;i:i  Hu'  w  ar. 


EATON  C?P 

OF  MONTREAL 


Saint  John  Building 

Best  Total  Since  1931 ! 

Mar, t, mo  Huro.vu  Thn  Financial  Time*  | 

.'7uint  .lobn  II  is  announced  l>y 
ra.  .1.  Mooney,  Imilding  in.speetor, 
th.Ti  for  llie  firsl  li'iie  .since  1931 
buibling  figures  this  .xear  have  , 
gone  over  ill''  $400,000  mark.  Igisl  ' 
yi'.ar's  figni','.-.  w  ere  $233,531.  Tlie  > 
1939  loiiil  ,e  ,late  will,  lie  siiys. 
prol);il,Iy  b,'  .  iirptissed  l»v  the  elose  | 
of  the  .\6:ir. 

Mr.  Mooney  also  aniumne('d  in 
lonneeiion  witli  Hie  driv,'  of  his  de- 
partmi'iii  m;;iinsi  dilapiiinted  build¬ 
ings,  ibr:  ."'I  sirimtuies  elasseil  as' 
il.'ingei'ous  ;iml  uiil'll  for  fiirl'iier  use. 
Iiavp  b:  en  to:  ii  down  t'lis  yi'ar  and 
he  a, Ids  Hmt  there  are  .some  2,(9 
niort'  Hmt  mi".ht  well  go  the  sam, 
w.3y.  He  .slates  hi'  is  in  tom  li  with. 
Hie  owners  of  these  si  riieuii'cs, 
I'illiei  1,1  iia\,'  ilii'iu  voliinlarily  le- I 
paireii  or  ilim  be  isi-'m'  ins|  ruf' ions 
lo  bav,'  Hi, 'll,  roniovetl.  ' 

.Mr.  Mooni'v  stales  tbal  noi  ,'nly  j 
tloes  the  removal  of  such  slnietures 
benefit  llii'  ni'igbtiorhood  bin  also; 
)U'o\  i,b'  mltlil  i,,n;il  bus  for  llie  eie, - 
lion  n,'W  bmliliiig,.-. 

I  inismi  b  i{i;n;ins 

Cnlgm'.).  I,,\','s(  „'k  I  ,'t',‘i|>l  ■  m  Hi*'  i 
I'algai'.x'  St,i,  U.x  .'ii  'ls  in  tl,.‘  fii  ''!  1,1,  I 

immtlis  i.l'  H,,'  .),  a,  .ni-  i,  |,iiit,  .1  a-, 
,'i)|li,w :  ,'.'ilHi‘.  7.', .698  hi'a,l.  ii.  iiip.ii' 

..,1  will,  7.'.. in  Hi"  sail,'  prr.,,,'  o' 
■art  \ ,',,,  I  :  1  11)  I  ■  t  i.7"l .  I  1  7  It":  i 


I’n^t  ‘  )f!lu4‘  I  li'iHirf  Micr 
J'niirtry  I  I'pii;  i  n..  o 

TuIhI  Or4lii 

Spouial  il<upipts 


•il.Jfil.TiM  'JLI.:;!!' 


inn  troiii  wbal  lau  i', 
|,r('si'ni  Innir,  llmi 
[9  li(','n  making  luol'ilali! 
iierienee  gained  in  Hi, 


seen  at  III,' 
1,1  to  liaxe 
use  of  ex-  i 
a  contlieL 


insni  iis):mk\ts 

(Iriiiiiary  7:\r»'n,!i,„r,' 

Agrirrltar. 

.Auiliicr  Ccr’i'i*'''  ((till',' 

I'liii'f  KlePtiiral  OHii','r.  iiirlialiiii;  Kii-rtions  . 

Surx’iuu  < '4)n''n‘i.''’hiou  . 

Kxtcrrml  .Vtraii's 
Kinar.u*’ 

Inturust  "M  1’uMiu  I )cl't  . 

( itlipr  I’ub.if'  I ’f'l'l  ‘ 'I  - 

FubsidicH  Jir,<l  ti’'aiitM  t(»  iTovifiuus . 

( I'd  .\ki’ iN’titsiuns . 

t)ri\«’  tif  tl,u  t'uinpIroU.-r  .rf  ilu’  r:'*nsury 
StijTrtirmuat  ion.  Kj’I  iren;*  u.t  slcru-l.ts  arnl  . 
(I«‘npfal  K\pHiiditur<  I'ii.anuc  I  'uj't. 

M  .'4ui*lIanuoiJs  (irant.-t  and  <  ’I'iTi  iI  lit  .ihas 
Mi.-'.M'UaiuotiE  oniu.’S  anfi  f'crr.rni:’:  .-•.'is 
I'lshurii'K 

<;o\  ('I'liur  ('lupuia!  and  l.u  uIm  uut  '  i»H»  ri’oru 
IriHiiranuu 

Jrsti.  u  . . 

rciiiti’iit  larii's  ... 
l.al’our  .  . 

J44'i:iblatiori 

H«v.iu«’Sof  l*a**l.ann’nl  and  l.d»rar.\ 

Minus  and  Kue«»iih*i's  .... 

Mo\4‘nM*iits  tif  t  ojil  ... 

National  IV-funi’**  >-«  u  b  puiial  \Nar)  ... 

National  Kixarjdi  (’l•u^|U'l  . 

N’atiiinal  tvuvuiii:u 

IN’iisionx  and  National  llualtli  . 

I’ost  <)fl!<’u 

I’l  iv  V  ('oimcil  ..... 

I’ul.li.’  Nrul  ivus 

rnltli-*  1‘rinting  and  M.iU'ir  ui> 

r.ililiu  Worl  s 

I  'll  t ‘auad  iati  M,iui.i«4i  Ruiicu 
."I  uruiary  of  lati- 
b  4  4li.i(‘r  >uitl*'»i'<  I  t  Ol  t  ’ll  ’ji'la 

'Pr adu  and  (  oniiMu’T-* 

Tra'.siort 

Mai  it  ifuu  !•  luijihl  Wuiu-s.Xxt  ^ 


heen  in  ilic  main  pr*  * 
has  coii.^ isit'd  in  uath*” 
Hlo.'lT  V\  to  till'  two  1 

.  sl'.fUihi  act  Ion  ai  an.\ 


:  nox*  .‘^priUK',  I’^ibro 

in  b'cisturn  t’anada. 


iitionar>.  Ii  ^  foi*  an  .'iverapp  rccovoi*y  of  .’flT.LM  per  tons  of  ore  milled  for  ;i  recovto'v  of  |  ip-m  ftT-m  •  I  !■  nuir*  nsc*! 

ng  full  data,  j  ton.  This-  eiamparos  witb  Oetobor  .^is.nr,  per  ton.  This  compares  witlij^,;  oi-dm- 

■  nies.  so  (hat  oiilpilt  ot  $8t,.,  II  from  1.819  tons  for  ,„n  put  of  $159,291  from  27.122  Ions  .  xm  .  i  i 


3i6366  ,  .sl;,iul,l  action  ai  an.)  "me  be  re- |  a  recovery  of  $17.97  per  Ion,  and  r„r' a  recovery' of  .$16.93  per  ton  iii  '  '’m 

,  , mired,  ili,-  board  w  il,  Im  in  a  i.osi-  !  witli  $81,57.5  in  .Novomber,  1938.  from  ii„.  corresponding  period  of  1938.  j  nu'tme  ,.r  in,',',  ,1  ni.'  il  ,';,k,.<  for  'liv.- 

ii'i.sic.  M  ion  to  impose  iln  n,  •■  leil  regula- ■  4.4,52  tons,  au  iiveragc  ot  $18.32  per  - -  -  -  -  Istnik.  Tim  r.iilwa' s.  th'  l>,iminion 

„|.j -.,j  ’  •  ions.  J  ton.  FIISKI';  l•'I,.\X  I'OK  VMlEIM't  m.,,,!  l,raii,'h  mul  oHi,'i  erranizat  ion.s 

:tiviT2  H.v  a  I'l'cent  ordei  m  t'lineil  Hie!  I’roduetion  for  Hio  first  six  muiitbs  l.eililjiiilg,,  -  ^'il>l■|■  flax  be  j  will  co-ei.erat,'  in  Hi"  experiment  next 

i  ('"Hes  of  tlie  boat,!  i  .,),'  been  lo  of  tlic  company’s  presi'lit  I'iseal  .vear  jilanteii  in  .Southern  Allieita  i i  I  'gated  j  >  em*  ,t  is  reiiorU  d. 

1.1.1 '176  '  80111  e  extent  revisi'ii  ■  <1  clarified.,  _ _ 


.aia.iied  are  j 

Kw’em. ,  ""'iHKiHtm  ,  ii"i, '‘ration  be- | 

ill,',i53  Iwi'cn  Hm  lii'minion  "'I  Hm  pi-o- 
"l  i’os'b  ' ''"'ea  't'  admin, '1 1  ’ '  "U  mid  eu  , 
itlr.sr.  I'mei'inenl  of  warlime  ,  ,■-■  ulal  ions  re- ‘ 
2.91.11  1  laling  III  Ihe  |,,';ee  :,9,l  ,1  isl  |■iI)UI  ion  ' 
"xt’oVx  "I  ''le  m'l'i'ssai'ii's  ot  1"'  ’I"  avoid! 

,  "fi'i)  oloils  or  malii'ii'ii  ■'  P  "seeiil  ions  , 

sxs'mr,  ''  l>i  II)  ill  'll  il’.m  im  "s, 'em  ions  ' 

193, .3'  ma.)  I>e  miderlaken  w'itl:.'9l  the  per-  I 

3., ;6:.86V  miss’, m  of  Hi,'  boaril  li"'  tiHoi'liey  ; 

9'*,!6:1'77  geiieial  of  llie  iirovinei  m  w'liieb  ;m 

i.7,'6,336  ;  oifeiiee  is  alleged.  I’ro)  ineial  regu- ■ 

3., 'S9.S!i  :  I'oneeri'.ing  niaii,',s  under  Hie: 

13,'3II7  Imm-d's  eoiilrul  will  I'.iiilimie  to  oi>ei'-  l 
l.'l.litlS  .ji,,  lull..  ;is  tbe)  ,1"  l,"t  eoiiflicl  j 

''i.L'!:,'”63  ''iib  :iei:i,ii  taken  b)  Hie  board,  im- j 
..,6:'6  pori,  r>,  .111,1  expolie,'  lieneeforih  i 

i.a  'r"'  ''"ine  lindi'i'  the  auH,i.::i.'  of  llie' 

i-S'isii'ts  tioard.  it  is  fmilie,'  >1'  ,  ified  ibat  ' 


■'  ■^  VI  ■-'■■'C,'.’: 


9',!l,:l77  ' 

1.7, -6, 336  .  oif 
•3,,'S',.sn  :  1  , 
t.l  11  ' 
13,367  1„6 

|:,.668 

l,.3l.3-!3 


board.  Im- 
lieiicefoi'l  I. 
9.)  of  llie 
■  ,  ifii'd  Ibat 
shig'  in-iees, 


I'l.lal  , 'ai'itii'  '•.''.,■,•1  lia 
T’'U  al  ruui;’l  -'.wt  nditisn 
'|•..1  rd  ( I  fuiiud  .  r.tui  p 

( 1  .1  .d  I  till.  I  •’■  \p«MUj  It  iir< 

I  !•(  i\l  I  oHu  '  aii'i  i  lU'ur  t  lu, 


'ihc  hnard's  pn\v<‘rs  id  •  kdiir  print's, 
';,ii>iiig  ai'.,|  selling  liie  imees.sai'ies  ; 
,il  II!',',  eommaiideei'iii  a'liilies,  pi'o- 
'.libilion  Ilf  I'Xpoi'Is  a';  I  ''‘’Using  'of 
pi  1  ,<! Ill  , ','  anil  ,1  i:  ,  11  ’  •  ea M  I 

I  xel'i'i  I'li  Olil.)  w  iH,  'li  peeifie  ap 
pi,,\al  1)1  ibe  gi>\eiii"i  i  oiineil. 


:  .7  CHRISTMAS  ^ 


i'J  0.'S  -'25  'S 


IHfc  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  15,  1939 


€hr  JHitaiirial 


f'i}hN«hrH  Lvnv  I  riH«\ 
hy  The  Montir.il 

R.  F.MMF.r  COX 
J.  W.  TYSON 
A.  R  W  YOUNG 
W.  A.  I1IG(.1NS 


H  \T ;i r.  'I'hi  t  l«i  ;in  iarini  trint  coni  i  ilnit inn  lo  ih" 
lic  iiicoiDP  liti.i  it  lio  oi.i'.-;;  inn  'h  moi  ■■  ioii'i.'-liiiit 
sii^Fiisiijn  1.1.  ■.'I'.rii  inniik'liiHl  tuxiUioii,  cinnloyincn! ,  jv. oiiiu  t 'on  of 

raw  materials  anil  othar  ilnanci.il  .ind  fcotu'inic  f'lc-  i 

Hi  bit  1  rHi^  Mt«Ht  e«l.  Monlr^Hi.  .  i  ■  . 

liMAMCiAi  I  irn^R  I'lihli  mIkuk  ^  oinpan>  .  j  ^  ^  R  M'  IhK^'II  lllto  I’tUltj  lcl<' Irll  1< 'll . 

l./et  ua  .sugK''Tt,  therefore,  limt  I'liatcver  the  a'1^■an 
tage.H  of  iirolilhlt Ion,  those  who  nrr  in  f.nvor,  rltlii’r 
a.s  war-time  economy  or  f(.ir  moral  lea.'ion.'’.  ahonid 
consider  ttie  fact  that  many  nnlliona  in  taxation  will 
lip  ent  off  and  timt  thin  revemie  w  ill  have  lo  o  ■ 
made  np  frinn  other  tioiii'ce!; 


Colonel  Ayres  on 
For  Business 


the  Outlook  1 25  years  ago 
in  1940 


I  rum  ihe  rill’s  of  I  he  1  inniiciel  llm'* 


PuHIUh^p 

Genera  I  Ma  n«%cftr  and  Rdilui^ 

NrwR  I'Hitory 

-  •  •  I'oronlo  hdilu** 


\\y  I  ni,. 

•  I  I 


m:o.\ak 
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MBSCRirnON  f’RK  F  In  fun^clM.  53  00  .i  vr«r;  51  7  >  foi 
eix  inuntht*  In  (*rrAt  Rrilnin  5^  OO  «<  vedt  C  Mn<Kiinn  futid^ 
In  llie  tinlrd  .Sta'**-*  .5C*i0  n  v^dt.  52  00  lor  mx  in'-nih* 
lorejgn  5i.00  .i  51  00  lot  r»x  mcmlliR 

ALA  FRlISINli  Rdlr  »;n  rtpplic.ilirn  dt  dll  our  t>r 

jroin  dnv  i r«pof»xihlr  \<lvcri Nfirticv. 
lADL  f-  AOrini  5^,  '  Iintiinrn'  .  \C.  U.  Codr 

Ml.AI>  OHUL.  Monlrrdl.  lAtudilrr  0.!ftl.  All 


Tax  Sharp-Shooters  at  the  City  I  lall 
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Ont#*iiu  Reprr*.«r!»tHljv 
LONDON.  FNt.  ' h,,lu.p5ti-.Ur. 

ReprrsentftlivrR 


I  IRIM  7.'04 
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I  'rpjrl 
I  hi  hI  fn  il. 


'ItlOiV  ta\  UK  1 1  ,a.'a',n  wi.;,  ii 
lember  war-linn'  l)nd;;ct  and 
and  Canadian  liii me.'-’,;  di.‘-pl;\\ci 
fleeted  a  detonnination  lii  make 
Inirden-i  in  the  rfr'ini  t.>  win  Ur 
that  puhlic  opinion  would  not  c. 


!h 


■  pi- 


ecu  111  Ih 
('•iimdiaii  p 
.1  '-piril  wli.c!'  ic- 
a  I  ii  ;c  and  n  .-nm'' 
W  a;  we  '.'Ciyj;...:;  I'd 
ndonc  increase-'  im- 


lii'-cc; 

•d  Id  a  |i 


Hi' 

C.'l.lc  lIcM 
'■im  lldli 

;Imi  lai 

did  holli 
I:l  '11  ■  . 


'|llll<'Ill 
i|  llieiii 
callliol 


'  new  prodiiel'-. 

I  lliHl  cieales 
•  '.imi'iii.  I'oi  r\ei 
.Mid:-  indin  ; :  ic- 
,  o -I.  r  •  I  he  o:  he 
I  rail;  ;io:  iii  i  inn 
:  adc  .atm  I  lie  1 


This  is  llie  pro 
lart;e  M'ali.  eni  ■ 
tmie  the  capilal 
Mi|do.\  two  iii'w 
iiidli.d  I'lcs  Mich 
I'oiiiimi  nic.i  I  ion. 
have  lo  Inn 


I  ill 


diln  . 


l''to. 
dc\  el 
i'll'. -I 


a  II  \ 


I'l.  i . 


Drroir.d  to  Ihr  ivtrrr.sts  or  rftr  uirfutiiip  puhlir  in  the. 
briief  fhiM  thr  ronfiilriur  ,,t  (Opilol  is  rssontwl  to  Ik'- 
ttiilolitp  of  finniH'f',  thr  pro,^  pfiit  ii  of  iinlustyij  iiiul  thr 
development  of  our  resour  ce. 


post’d  hy  either  pn.ninee.s  or  miini  ii'ai.tic-,  r.u  r.  ly  t  > 
enrich  politic.al  itpi'nilinj;  I'nnd':,  end  ni  .  yies'  of 
war  emeijreney.  "Wai  tune  effoit.  "  '  e  declared, 

■'.'should  not  he  wenkiie'l  tw  '.■.n  'l'  .,i  la\  .-harp- 
-hoot  efs." 

We  had  in  mind,  .'I'erdic'i i!y,  tii  ml;iii."l 
_j  Montreal's  t’lty  Hall  pr  >|i.i,ird  in  proti!  by 
crea.-e  in  the  federal  iiieom  '  lav 


>f  the.  aldermen  al  Ih"  pro,-;pe 
Ithe  city's  income  la'\  !!'\emi 
|. $300,000. (ton  liy  till  f.v;iedieiil 
I.lltle  ha.i  been  Ii.mi.I  I'lon 
I  in  the  intervening;  'vi-Mk.^.  bn 
rnereo  and  the  Ui  .ir  !  ,if  'I'radi 
I  little  eoiip  r,  .-fill  b.'ine 
1  I'lb'.ines.s  th"  two  bodie 
^ter  to  Mr.  I'a'iiJe  aii'l 


of  lieiiij;  ;ilile  b>  bou.-l 
lo  Itie  exleiit  of  o\ei 


'  hi 


<Tv  I' 

(  'h,  I m'.i 


MONTREAI-.  FRIPAY.  DECEMBER  R'l,  crea.-e  in  the  federal  iiieom  -  lav  to  ilir 

. .  .  .  _  -  - - posing:  an  over  l.a|iping  civic  levy  on  that  iiicrea 

Why  The  West  Needs  New  Credit  'efpired  to  the  .Mimg  -atciaction  expn..-.scd  hv 

The  distriet  of  Rafleelie.  in  .'-oiitliern  Saskaleliewan. 

is  being  held  up  as  a  pnmd  example  <.<f  wtial 
ean  be  accompli.shed  in  I'nivjdmg  financial  faeililies 
through  a  credit  union.  The  union  wa.s  .started  in  this 
district,  which  is  largely  !•  reiich-Canadian,  in  lOlT'. 
after  eight  years  of  dronglit  and  depre.n.sion.  I'liis  tall 
it  had  the  lai-EC.-f  rhate  inve.stnient  per  member  of  any 
.such  oigatiiyation  in  llie  province:  it  bad  loaned  .'>17. 

430.  and.  we  are  inf'^rmed.  "every  loan  made  lo  date 
after  twenty  inoiittis  of  operation,  bi-s  b"en  paid  i 
rnattiriry.  " 

This  11  .1  splendid  record.  The  experience  demon 
strates  wh.il  the  peo.ile  t!ii.iii,>''Plves  run  do  to  eitn  i 
their  financial  rehabilitation  when  the  fiow  ot  crc.lii 
through  the  n.-u.tl  diinneis  hits  dried  up.  Knt  i 
should  not.  be  tlioii-ht  that  the  good  people  of  La 
fleehc  di.s'.riel  li.ave  made  any 


lh.it 
1  by  I'.i"  itl- 
extciu  of  im- 
\Ve 


llil|iol  lillli  c 

1  ■  •  -  'I  'll  o'  ill  I 
oil  r  p.il  M  11  .'I  I 
■  lliii:.;  .11  Ih-  r 

aU'l  i  liii  I  I.  ,  (  i;  ■  ;i 
line. I  1,1  |i  I 

lor  Ihc  fiiiiiH  c 

Sole.,  ii.j]- 


line 


II  pii-ipo;.|l 

r  .'t'  (.toin- 
1  I’rit  t'lia 
p'ami".|.  1  >11  I'lh.'ilf  of  yiniitre.ii 
lic\i'  lt’:s  w a  .»i;  wnlti'-i  'i  le' 
I’ll.'r  eil\.  offii  ial.i  itl'eiTi.e,  tlrC. 


o  I'.aici.io. 
'he  tou  ol  |M 
lo  rrviru  m: 
w  h.  l  iicr  1  V  . 
bo,ci',iri  1  ill, 
ol  Ihi.-  |i;a:i 
,  t'C.'l  ha-.  Ml 
j  Itol  ni  l  In  I 
I  noi  (iiil\  1 1|. 
i  pre-eiii  u  ir 
'ibe  c|..|  I 

lire'll  .\||||.|| 
be:  I II  1  .'M  \  ‘  , 


'f  |a_". 

\l  n 


I  sine.'  the  f.-di  r.nl  in-.ini'’  l.a\  '.r'a--  -pei  I'ii  .ally  r.iised 
'  L’O  per  cen;  a-  a  i-prcia!  earnia  ked  w.ar  Ie\ y.  the  I  'iiy 
ConiK'il  in  llie  loeal  jni-,.m.'  l.  \-y  sii.niM  .ijcTifa-.il!;. 
exempt  the  fi.de;'al  .‘-iirtax. 

.\.-  Wi-  .ah-e.'iciy  leave  .sugge.-lc.l.  Mantrr.al  clti/*M, 
.ar.i|  Montreal  ini-mr.-s  liav’'  been  .forbearing  and  geii- 


lajiis  in  till'  fai  e  of  ineiea.sing  mnnic'ipal  t'a\  linrd'‘'n  ' 

arkiU'lc  financial  ^’''"Uglit  pb  mt  liy  cyi  r.av.aga nee  .m  l  wa.stefiilness  ■  or 

discovery.  Cut  of  their  own  rea,.nreos  they  h  ive  pro- ,  '*  antieippied  th.d  there  wHl  tv 

howl  ot  p-.ite.a;  if  advantage  j.;  taken  of  nation, d 
need  to  increase  'munieipal  .spendirg  when.  .a;r  o',  iio 
other  time  in  the  past  rleeade,  retren 'hnient  :  i:  ".iM 
the  first  eonsidei ation. 


with  ".'arvii'i 

;oing  operating  I  ‘ 


vided  rredit,  on  .a  ro-operntive  ba.ei? 
as  their  motto  •  an.i,  evidently,  fori 
profits  while  ignonn.g  po^.=ihIc  losses. 

tvtiat  lias  I.'eeti  accomplished  by  the  Lafleelie  and 
other  credit  union.-  i.-  not  a  new  devetopnient  in  hank¬ 
ing.  bn'L  rather  li  return  to  the  very  -N  B.C.'s  of  crcdi*.  i 
't  he  iveople  of  file  eonnmtnity  are  employing  their  re-  : 
sources  for  the  good  of  th.at  eomimnnty.  That  was  j  L) 
tlie  oiigin.sl  idea  of  banking  and  othir  loaning  sys- 
-ems.  R'i'.  when  Die  jicuple  of  some  communities 
found  that  they  had  more  money  thian  could  be  em¬ 
ployed  to  a'dvanli-rge  locally,  and  people  in  other  com¬ 
munities  felt  that  they  could  profitably  employ  (jVsignf-if  s”  th'd  thex  . 

money  than  was  available  locally,  banking  exp.anded  .  _ 

until  we  have  the  modern  loaning  f.acilitie.';  by  i  .  •Tnarl'-'n  R  c 

capital  is  made  available  where  it  ran  be  employed  to  I 

ihe  best  advantage,  through  banks,  mortgage  corn- I  ^  warning.-  a.i  • 

panics,  etc.  dangers  of  reguiientalion  which.  a,i  h'i=  been  pr.- 

One  reason  that  the  people  of  Laflftehe  and  other  ^ cnipha.sir.ed.  m.av  prove  dc.DiucDve  of  th 
communities  m  Western  Canada  have  now  to  depend :  ,,,. 

upon  their  own  limited  loeal  resources  is  that  estab- 

lushed  banking  and  loaning  machinery  i..  not  func- ,  p^,t%xpertence  ha.i  .shown  tha 
tioning.  For  this  there  ha.s  been  two  rcason-s.  fi.xtnres,  di 

is  that  the  production  of  w-.aiih  has  been  curbed  by )  j 


ITic  Danger  of  Regimentulion 

URTNEciA  ieader.i,  in  indicating  the  readine  ,  of 
indu.'-trial  i  once.-ji.i,  a.i’.-l  financial  instilution.s  to  ro- 
^operate  wiD.  the  giiveinment  ju  the  nationnl  task  of 
winning  the  '.'.Ci.  (.\.ni  ince  to  urg.'  that  tiicrc  .-hoiild 
be  sound  .i" Dement,  ii-c-l  m  th='  .opp’icaDoii  of  rego- 
llaticns  and  i  I'.'ro!  r.,  ure,-  .ind  ilni  ihe.'m  should  be 


biniii,  J,  .1  (  \  IM  11 

.■iv'.  cinidio.'il  . 
;.!■  ./'lU'i  d.  1111.1 
br-ni.;  I'.'irticil  .1 

Uininc;-,  I  iii.  ■ 
lici'iii;;,  ,'|4  ui- 

;  ini’.',  b  .frirc, 

';:.'i,i  b..  I  lie  : 

'  ■.■  from  Dll'  '■ 
ll.'if  Dll-  p  •"  • 
Iki'I  111  Ir.Mi  ,1 
Dll'  s'limib;.  ■ 
brink  of  !i, 
priw  ciuc.n  1  w  .-1 
ihc  war  bec.ip, 
.old'-d  liopc. 

Two  farm  ..; 
fi”'  ol  .-jifrial  . 
'hill  it,  lia. .  I.i. 
other  pofiod  .'f 
11'’ .  loiia!  his'.':  ,' 
iMi’.t.'iig  all  the 
nation.-  fU'  fbe 
oiii'  nt.hor  til" 
;.,ard  pro  ere. 

V.  ■■  have,  and  b; 
l/'a.iuo  of  ,\are 
-liow  i'll;  mouil 


I  III! 

Do 

■  -Vaicrii  a  :i  lnu  i 

• 'll!  I  id  bpe  f.-ICliil 
iitipa  icM,  cii ,'  mi  II 
p  I'  .;  b'll'  id  eli'i-l  cm. 
a'  .'  i:-  clcaii.v  ilc:- 
I  ,  t.i  i.y  I  \  .  fu  II  if  lea  II I 

c:  .■  o  b  i:oiii 
.1  v:i.  I  pow  I'l 
11  : '  1  r  I.  Ill  will  a  111! 

I  '..I'  lll.il  i|il  well 

iml'.:-.'.ll .  a  lid  I  o  ti  .| 
:i  I  w  1  ca  II  lielpl  i||'.\ 
,1  lie  i|e\  elopmi'lll.s 

I  aii..  Tills  .tear  ol 
I  '  two  claiiiis  111  a 
.  'll  bisto.'  v  .  I !  m 
'  '  Ml  III  W  lili'll  I  III. 

:oi,  D  ,'1-11  mai'ks 

I I  i'-  I  d-  cade  of  Die 
a  I  I'.prc  -sioii  w  liidi 

.:r,o  ill  III  '  autumn 

..  .:re  in  ;i  period  ot 
lull  Mifc  w.iikors 
iiore  ai.i.i'ls  are  belli;: 

l.'i;.'"r  profii.;  are 
..ill  w.i.s  llie  ea-e  |.i,.l 
'ii'.i'e  we  are  won 
'.'le  done  so  main 
i,;''llei'  liij.;  Iipltli'll 
.1.  Iioped  f.ir  icc.n- 
.."I's  ..in.  It  i true 
I  Iietter  liuuneis 

ii'i  .'f  iis  oriam  in 
ii'"ac  ri'.'m  Die  oiii 
ar.  Iiib  .-.otne  im- 
imder  w  a.c  in  fore 
on, I  Di.'ii  ,unes  II- 

-Y-  Y 

•■'UI  thi  dept  or- .'-ion 

■cii'i'ieance.  One  i.- 
'd  b.mcer  ih.nn  anv 
hard  Dine:;  in  our 
Tile  iiDier  i:-  th.T 
.lupori.ani  nidufD'i.d 
world  I  here 
lia'i  mad':  - 

lowairl  reeovery  a 
sir  i.s  I'r-ance.  Ih 
n.s  fui'ui.die-  Dgiiii.. 

'  ip.  moiiDi  ,-.nc 


a  1 1 


■oiIaDoir;.  I  esD  let  lon.s.  ami  govern- 
menial  i  omprtilions  that  have  re- 
-iilicd  in  diyiiig  up  D>e  flow.a  of 
new  capital  into  cnleriirise.  and  le- 
■  liisiUi;  Dm  prinIncDiin  of  new  c«pi- 
:al  goods. 


ipiial  j  findin 
vreal 


worker-,  ainl  Ihe 
ailiicd  miipiovce.s 
'.m:..ibib  c- ',i  con.-,niii(  r  piirclias- 
II  g  power 

Moliev  Spi  nl  lo  lilisines:;  lo  Iniild 
'icn  I  m  l  ai'e,-.  incicase  c.i  iiaeiiy, 
iiiliiioe  ..uiiipmeni.  and  .  ml  I'oiluc" 

II  ''W  p  o  Im-ls.  d.  Iiigh  pow  ered 

moll  \.  .‘..'ew'  employ nicnl  rt'-iillin 

roiii  '  I  he  pi'iidiici  ion  of 
goods  more  ihan  i  n  ire  ; 

■p  lobiuie  a:  1'  apj.ieai's  In  In',  I'm 
w  !'e||  111,,  pi.  dilrei's  III  eainbil  .go.nir, 
;ne!'ea.-e  Dr  r  workinr'  foree,-  ihe 
I  Dll'!'  1  iidii.-l  rie..;  i  iiiphn  niore  liiaii 
cun.'il  loiiiilicrs  of  iii'W  worker;  In 
lak’e  eare  o!'  i!i,.ir  part  in  Die  added 
am 'lily  Dia!  lies  lieMn  crealed.  ily 
coiiir;i  I  piiii”i  iii'imiiig  '  mopey  j,; 
biw  p'lw  1.  I'cil  money',  r.;i'  ji  j-.  mu,  i 
Ii  d  1:  I  I'lhn led  In  indn'idmi  I-  and 
dircilly  ..pell!  bu'  eonsiinmr.s  good.'', 
iii.'le.'id  Ilf  fur  eapilal  goods. 

.\moiig  oDmr  nal'on.,  wlmli  have 
Ipi'l  !i  tier  I'l'.nll,';  Ilian  we  hai"  in 
Di'ii'  rercoery  erfoi-f.s.  Dieri.  are 
■oine  ih.il  Iiaie  fa'i'eii  away  from 
jiviv.'iie  hu.  ine.s-  niosi  or  all  of  their 
d  ci'.Doii  .  Ill  liolii  v  apd  Iheir  fiee. 
doill  111  I'ollipele  for  the  fiJUds  Of  In- 
le.-iuis.  Among  Iheni  are  (fep- 
uriiiy,  Dali.  I.'U:  -;:i,  and  .lapail. 
There  are  others  iiiiiih  haie  sne- 
eei-led  tlii'oiigh  foiloiiing  polieie-of 
'neoiira.giio;  lnisin'‘-s  iiiiDaiive.  and  ed 
among  tliem  ;ite  {'.’•e;il  Itvilain,  ne 
|■anad.:l  and  Ihe  .'-cam!  inn  via  n  eonn- 
ii'ie::  This  eoniiD'y  and  I 'r.i nee  hai e 
aiioiileii  eompronn.se  polieirs  of  re- 
lainiiig  Ihe  fin.ieobirps  of  ecinpeli- 
li\  '.  i  .ipilaliidie  luisme.-.s.  hut  of  ini- 
p  i.-iing  upon  if  Die  pvogrcs.sive  re¬ 


in  Dieory  Die  iniisl  efCirieTii  inplli- 
od  foi'  findiiiK  iob.s  for  five  iineiii- 
ploycd  iioVl-.ei-.s  i.s  In  pin  tivo  of 
'Ip'iii  al  iiork  on  new  eon.strueiion 
.ind  Die  prodnelioii  of  eapitiil  g'oods. 
■diorll.i  alder  that  happens  Dm 
iDi'’!"  Diree  will  he  iiffeied  ipli.s  hy 
lie  nth.  I'  liidn.st  lies.  I'lie  sanm  prin 


Heiii'y  |■’rlnle,  ivlu  mb.-  known  yeur:; 
igo  as  the  "r.ion  of  tVall  Street  ", 
left  nil  estate  of  only  $,>ii.nfio. 

$u. 50(1. OOP  gold  hoiid.s  of  Die  Norlh- 
•■rii  Fleeli'ie  I'oinpaliv  hale  hern  IMI 
til  oil  Ihe  Montreal  SlorK  Ivxehnnge, 

I  'aiiadian  We.-leni  l,iiiiibi  r  I  'nmpany 
ha:,  been  ilut  llorizi'd  III  .s  1 1  III  I  i  vide  Dm 
l.i.i.Piio  chares  III  the  eiiimiaiiy  of  u 
par  I'liliie  if  ■*11111,111111  mill  1(111,1)11(1 
-hale,-  of  a  par  la.lile  of  S.'i  eie  h. 

I  ioniinioil  I'o.'il  (  'eiopuiiy  '  .  IPI  I 
prodnetiiin  wiU  m.'.iI  I"-  as  great  as 
bn  DID!  < 'oinlit ioiCi  due  In  I  rade  dii- 
pirs.sini  III  Dll  fir.sl  part  of  Die  year, 
seemed  abelll  li)  disll  ppea  I'  when  I  III! 
war  hroiighl  deerease  ,if  i  hijinieiibs. 
The  reiaill  i-  seen  in  Hie  railing  off 
Ol  hipiiieiils  I'nnii  Die  ('api.  Hrelon 
Miine.s  III  .ani, (111(1  ii'ino  l,:aiii.iMiii  lona 
in  I ‘.IDi. 


iple  applies  In  Ihe  prohleni  of  y, ip, 'I'l'Fm 


prthril.s  tjf  I nt  Dj  n;it  uMirtl 
unu'*u)v  f.*r  fh«^  \d;u' 

lop.i  lor  five  million  iioik  :;i  will  -Imw  $.ii;i,  l  I  .d  atmin.-l 

mr-  or  for  in  million  of  Ihcni.  'I  he  -  pis.S'lii  m  did;.  .M'Ii  r  dedneliiiK 
ealeh  in  ihe  loriiluia  is  Dial  goi  -  iiniid  itilere-l  an. I  pieii.rred  do  id, ml 
rimieni  iiiii:  l  "ilher  ei  eale  Die  joh-  Him  ,gi\e.s  alinul  fifty  in-r  ei-m  mi  e  nii 
and  M'e  lo  It  Dial  Die  inu  kers  lakei'"""  M"‘'k.  i  ipei  .-it ions  a‘  Cana'liiiii 
'illd  keep  Dmin.  m  it  iiiiisl  leavi'  pinni.-  "ere  le;.-  piMi ilaldo  Dian  liei 
l.il.silims  -o  free  to  ex-rel.se  mil  in  -  !  '  'b''  '»•'"»=  i"  'i"""  -'"i 

Die  and  iiia.ke  profil.-i  that  iiiie.stor.s 


will  1  aperlv  |iiil  their  saiiiigs  into 
I  enl  111  e:,i.ine  iinderb'ik  illg;  .  and  so 
leiilide  llie  rniid.,  to  fili.'ille'i  liiiai- 
lie.sH  e.vpiin.'.ioii 

.\  reeovery  Dial  d'  liepd  ;  on 
pump  priinilic  never  generale.s  a 
Ill'll  momentum  of  ii:s  own.  he- 
eailS"  Dm  flow  of  new  mopey  yi  liieli 
eari'ic.s  il  along  i-s  Ion  powered 
inouey.  Mufine-.s  nmn  know  that 
Die  proee.s:;  cannot  he  eontinned 
indefinitely,  and  fo  they  pl.ay  safe 
hi  .'iioidtiig  imporlanf  new  capital 
exiD'iidit  M  res  D  does  not  lake 
much  new  eipiipinonl  'm-  many  imw 
plants  to  prodiiep  lobinms  of  eon- 
sMinei  .s  goods  ('(|ual  to  ltio.se  reipiii 
Ihe  previous  period  of  hu.si 
ne-s  expansion,  I 'actori''.-  ran  iiiee-t 
nio,-i  of  -iieh  demantl.s  liy  making 
repairs  ami  replaeeinenl.s  in  exi.st- 
ing  plains.  Iligli  powered  money  in¬ 
vested  in  <a[dial  goods  creates 
iniieli  imiv  employment,  hiu  Ion- j 

'  (I'onlinned  on  Page.  ;i| 


'un  mill:' 


III  banking  ein  le..;  Hm'  'iniek  i  llins 
of  Die  I 'a iia'Iia II  l*;ii'irii'  i.s.-.iie  amonni 
nig  til  $  I  "..s'lO.lMiii  h.'is  I'oMie  a-  .,  rev'- 
lilioii.  V  had  been  realr/.i'd  Dial  imp 
dill  Mil-  iiei  iimnlat mg  ami  Dieri  w,i 
in  .-'line  iiuarler.s  eagmneis  bn  llie 
rigid  kind  of  iiive;  tnieni  Tlie  re 
nud'k'lble  slleec.i'.s  ..il'  Hie  orb'l'in..  I.. 
spoken  of  a,"  one  (if  Hv  nni-t  .-lignifi 
I'illd  event'  'ini.e  Hie  onlbreaU  of  Ho 
war.  ,-ind  P  i-  beb'.iel  will  be  Hieil 
oil  -eyeral  other  high  gra'Ie  seenrine 
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only 

lag. 


Siunetldn 

'ri  rrfo 


to  Remrinlior 


Hie 


wiiliuravii  or  ruoiiified  ]  t ii.'-j  the  xuinnn  '  of  iniJiKtrial  p 
S'".!.  .'N  t  Ihe  .’minial  r.mei.  j  U’dci  mu  in  IT'J  •  .  linH'ie.'c  \!o-i 
C'oinrneree  atid  Hv  I'.i  j 
prerii'Ien!,-.  .st.  If,  i,,. 


wiiieli  I'llig 
aetiiliy  np  lo 


mergeni  y  niea.s- 
ed  .Mr.  l-igan,  after 
taken  lov  granted 


that  goymrnrnental  .authorities,  m  asseining  tiie  !v:f  v 
re.sponsibilitie.s  devolving  iiiion  tin  ni  at  tiii,:  moinen- ; 
toii.s  stage,  eontempla'c  ab.solute  uml  ivrniapent  di-  . 
reetion  of  the  iiatioiip.l  economy.  An-I  he  added  the 
yvamlng  that;  "Thl.':  econornie  .-ystern.  upon  whieti  sol 
many  hopes  of  vietory  rest.  .=hould  not  be  exploited  i 
merely  to  test  extreme  politico-ei  onornic  theories.  "  ' 

"Regimentation  by  government,  or  otherwi.aa.  lia.i  j 
been  tried  and  has  failed."  Mr.  ('arli.sle  poin'ed  oui.  : 
!  adding  that  .siieees.a  in  Die  imnien.se  tn.-k  which  lie.s  i 


i  ahead  recpiired  that  the  (.'.ana-iian  people  tiii  i 
til  the  wheat,  pools  were  oiganized.  The  rnovemenl  Ueive.s  iid 
suecesstul  so  long  tes  profit.-  were  the  order  of  the 
day.  But  yviien  the  poofs  weie  faced  with  lo.-se.s.  lie- 
eausp  of  their  policy  of  frying  io  eonfrol  priees,  tlm 
provincial  governinc  its,  and  later  the  feder.al  govern¬ 
ment,  hu'l  lo  come  to  the  reseiie,  with  the  taxfiayei'.s 
of  t'anada  finall.v  p'cving  the  "sho' 

It  IS  lo  be  hoped,  therefore,  Hial  such  loeal  e'foit 
,a?  tp.i*  ;it  I.afleehe,  Mill  iiot’i.'e  alioyved  to  expaml 
irnishrooni-Uke  until,  in  nieeting  the  pmblem.s  of  those 
other  unfavorable  yp.ar:--  whiyh  are  bound  to  lie  ahe.ad. 

*hey  find  Ibern.selves  fm  erl  yy  itli  I'l.si'Cs  v.  bicb  must  be 
borne  b.v  the  indiviilual  niembera,  or  r-hifted  to  Hie  tax- 
payer.a  at  large  ihron.gh  government  intervention. 


.w  them 
i  n  ly  h  i  e  h 
and  tax- 


■led 


rpcni  eri 
fi'go  1  .'’.I'i'ied  liii.-iii',,;.' 

new  p"('.spi'riD( 

Ill  Hie  progre:'.'  tow  .aril  recovery 
I’.m  I  nilei.l  ,Si;de-  i.ik.',-,  rank  in  lin- 
f  I  1  ic.'iiT  am  uig  III?  -J  nations. 
■,.'!ib  I’raiii'.  I-  bi  the  I'-'ad  place, 
t>.i.h  nation.;  .-h.ire  in  eornimin  two 
.finiilari'ii’.;  in  :iieir  depn  .s.-ion  re- 
eiir'!.-.  n.iih  haie  followed  (irogram;; 
Ol  m.'iiaged  ceonoiuirs  in  which 
go-.e-iimcnt  Ici  lefi  nnelmncd  Hie 
I  a  p':  :i  ii.st  li'iielnre  of  lin  iiii'.-.s. 

■,v;.'  in 'c I  ii.e.- in'.;  p:  ('gi  e.  .-i\ "  rev'i 
la :  i'ln  over  ii .;  ,  ipe;',i ;  ion  ami 

nie.iii hile  incurring  Inigc  il'.'ficil 
to  fiii.-ime  snlisidi' s  ami  r'lief  pro- 
g,  aim  .  Di  I'oiIi  coiinl  ric.-  Dn  -e  de- 
vebu'.'nc'i.'.s  h.ive  h.c.i  .iccompa iiied 
hy  g'.'eal  reibict  |0|1  ;  in  ihe  inve.;l- 
nieiii  of  inivaie  capilal  in  hiisiin:-.: 
eiiterprss'  . 

Ibri  I.  Hie  key  lo  Hie  (■enir.'i! 
problem  of  Hii.s  ll(•pres,sio!|.  In  Hii.- 
eimniry  and  in  l■'IaIlee  Hie  goiern- 
111-  tu  ■ 


text 
nM.,' 
<  1  1 


Wlie 

eerii. 


■1  b'  '. 
pm  be. 


.again  to  the  e.'ide  I'f 
iiiad.a  I  b'gul.atioiif . 

S'.  I  p.g  il.'i I  lolls  e.  .1,1 

V  e'l  l/ep  r,l  l  ap.'l'l.'l. 

I  Tii.eii  of  I'amul.'i  i;i 

lei  Hii'in.  I  b  I'c  Hvi' 
-mi  I'lM'mpled  ela.- 
'  I  a'.-ulni  I' .iv  are  , 


•11.- 


I  ..'I  w. 


are 

.\ml 


I  in 


la  \v 
rnl'l. 


Sulci v-l' irst  Internes 


poor  crops:  the  ba-i?  tor  credit  on  a  scale  which  would  j 
have  prevailed  under  noimal  conditions  has  thus  been 
impaired.  The  other  i.=  that,  becau.se  of  legirdation  to 
protect  those  ■".ho  cannot  (or  will  not  i  pay  their 
debts,  e.apita!  has  withdiawn  as  it  invariably  doe.a  un¬ 
der  such  circumstances. 

Credit  unions  can  operate  .sncec-ssfuJly  on  a  com¬ 
munity  biisi.s  when  they  are  caret ully  managed  and 
.'elf-intercst  i.s  eliminated.  But  il  is  obvious  that  they 
cannot  face  los-ses.  Working  on  the  same  principal. 

Ihe  old-time  grain  growers  co-operatives  expanded  nn 

yvith  their  utmost  enthn.-'ia.sm. 
governments  should  encourage  the  workers 
payers  by  Die  eliininafion  of  eve;y  kind  of  v, 
r  biding  ovri  lapping  .an'l  duplieaDon  ^atnoiig  Di 
iU'<  governrnent.s. 

I  The.ie  ]iMiininenf  hauliers  may  h.-  re.ga 
•Ppeakiiyg  for  Indurtry  as  v.'ell  .'is  for  rinan'-".  an<l  ex. 
pre.i'-ing  the  vieiA.s  i,f  iiiiBinc.-,-  executive. :  generally. 

'.vheii  i  bey  urge  Die  iniporiance  of  .self-.'-iippi  at  piv  eii- 
lerprjie.i;  m  o-der  Dial  war-time  efforl  ean  Iv  s'leee.s.i^. 
tiiPy  finaO'-ed.  t!  i.s  m  thf-  re.a.b:<.,atjoii  Hial  il  i-,  iirgerl 
that  busines.s  aetivitie.s  should  noi  be  ligidlv  booml 
by  iinneeo.saa ry  eontri.ils,  ami  that  i!  lie  r.'lea  e  i  fioie 
.-iieh  erinirols  a'S  are  neee^,s,■^ ry  .-i-  soon  a  pi i:!!!.' 
after  Die  resl'tration  of  peace,  .And  a.I  that  tinie  it.  i-; 

Millions  in  Public  .Revenue  From  Liquor  |desiiabi'.  tha*  there  shoui'i  he  ereaie-i  new  -eif. 

Af  pioiiihtiioD.  adopic'l  duiing  ".iHi-tiine.  ua,s  fav  i ■‘^''JToi-ting  enferpri.ses,  .and  a  greater  national  income. 

oreil  liv  the  people  on  ('"rimpinie  as  well  as  inoiali*'-’  belp  carry  the  Ivavier  debt  'Ahieh  mn.-t  b'"  a.ssinned  |  ‘  ,  r  .  i,  i  i  u 

'  '  .  I  r  i,  ■  ilinT^o  ot  tn<'  innuinniH.;  \vhf> 

;:rounaT.  it  may  h<‘  rxTcc'url  Mint,  r.hf'  lenipcranto  !  a;^  t<»  mMirirain  and.  if  posmbU*,  raise  hi^hor  thp,i,,jy  jiioir  ikav  issiirs  of  Morks  anb 

force:?  will  ajjain  becom^’  active’  in  th^ir  #'fforl.R  to  ban  living  standai<i  of  pooT^*'.  I'o  tliaf  etifl,  as  Air.  ;  honfj-;.  and  Hipv  at<*  ii'in;;  botii 
the  A.'ilf  and  consuinplinn  /.f  inu.\icAiing  liquors  if  the  emphasized,  new  capifal  will  he  required  ;  t.i  savings  for  new  (  (m.-triio- 

period  of  the  proi-ciit  war  ir  extciidr^^i,  now  seems  capiLal  whit  h  will  i)^  made  availahlf'  in  fho  rerjuired 


f’  s<’T-tTi<  UiM'o  aif  ;i  uuiiAiderable  I 
r  of  nniiaturalii:''d  .jcriuano  , 

wdu.i.  aft'T  rai'TuI 

*(>  fhr  'ion  tbaf  Loms:  n  I'nson- 

•  ti**  war  i'«  an  ('nr.\  an-i  not  di.stast'  - 
tiil  wa>'  of  inakin;^  a  l»\in;d.  ha\f  wil-  , 
folly  sotu*'  inin-n*  infiae-j 

Moa  of  Mv  nf  »*anad:».  l-D’Cjuln-  j 

tilin'^  a  no  •  trot  t  h'*m‘<'^l\ es  i*]p<1  j 

f.i?-  for  a.-  Idim  .i"  t  lu-  war  In.-*:. 

Mm  Fi-  •  •  n.jtlnin^  w  <■'  ran  do  aluoil  it.  ; 
If  linil  thru'  fd-fliims  l»\'  Dorollin;:' 

iIm.ii.  t  Im  >  ma\  and 

.'OiiM't  Iriiu  I'^'aUy  ho.'"^MlF.  '  a/'/ary/j 

\  'hr  f  hi  a.  I 


To  Sludy  uutl  DncJcrstfincl  " 

\|  •■erdiiig  I'l  |■ll^lln;Jl  ViHcncuvc, 
j  llie  Frcneh-i 'umidtiins  tire  tnie  I'liii- 
.iiliaii,;  of  Dio  il'.eiii.i’  kind  that  has-| 
I'Msloil  r.ir  three  eviitiirie.-.  The 
1' irneh-l '.'inadiail  ilc  -erves  to  lie  treat- 
’  e.|  as  -ueh  .-ind  not  strudgingl.v  given 
w  hat  he  heivve.s  to  he  hlS  OWn  :  I 

mean  hi-  lanpii.ige.  hir,  religion,  hi;; 
lo.niilv  and  rm.i.il  tradition.-.”  It  i.s  np 
to  Laii.i'ii.'iii.s  of  the  English  language 
to  -Indy  .'ind  nml'  ratand  th',-  Frciii.h 
I  aiiadiati  vieiviiriinl.  -o  that  a  com 
m  111  (■'.anadtan  point  of  view  may 
emerge  jiol  only  ill  war  but  in  peace. 
—  W'lnniprrf  Tribiinr. 

Conduct  for  War 


C'hri'itnms  Frees  a.s  a.  Crop 


i  he 


ibipo.'l'd  U|ion  tiil.-iliess  o|ier- 
aii"ti.;  ni-ogrc-.sii o  ami  eoiil innoiis- 
ly  ehting'Mg  regulations,  re.-trie- 
itoir',  intervetil  irniy.  ami  -tale  com 
in-  tii-tiiion-;  .\s  Diese  inlerfeienee;- '  | 
Tiiime.'-  iti’ilt  1  pi .1  il.  .uni  .'IS  ta.x.'i.Diiii  mount.,, 
j  >.fl.  n't:'  iiaiiotb'il  .-aiings  aeenmiilal-  , 
e'l  liy  ii’-iial.o,  inv e.stors  .'ilinosl  .slop- j, 
;ie.I  rioiiing  into  hiisiiies.,  etileiiiri 
sor.  I'll'  only-  rearun  why  investors 
take  pie:',rtii  risk--  i;  ih;ii  they  ho|ie 
III  leci'To  fntlire.  gain  .  \\  hep  they 
timi  tile  ri.  ks  lili.i  gre;il|y  i tie r»Vl iried , 
a'ld  Ihe  prnspc.el.s  for  iirofits  too 
mm  !i  ;  <’ili|f  erl,  they  ;,ti,ip  ni.'iking 
n'’ii  ii'.i  stnionts,  and  either  htiy 
hond,;.  or  Ic.-ne  their 
•n  the  banks. 

y.  If.  .y. 

d  fferenei-  liofivern  |ir.-i:-.|ier) . 
ly  ;iml  depression  is  Dial  during 
prris|i-.ij> y  hii.silie:'.  e nt e r prve. :  are 
spo'idiiig  both  Ihoir  iiw  n  siiving.s 


h'li.. 
l.'iid  ' 


ami  .Hvr 


111.’  I.  n 
crow  Illg 
pla  at  .1 1  II 
•/I  II  nil. 


I  he  V  oire  of  the  F’eople 


I  hr. 


lb 


V  k'l 
tllotli. 


Till 


I  1 


ft,,  ha 
I’f  an  iiiioiri 
bnrgo."  the  Itii  . 
he  iiii.il'ile  to  I’lir, 
Illg  r'hilie  III  I  In 
woiild  be  nil  i.  I’l 
Illg"  dro|i|"'d  -  in 
U  imiio-.silile  for 
eha  i'  aii.v  idaiv. 

I  'ei-:aiti!y  t  h<’  0“ 

ei'i’.l 


(|iiile  lik'.'ly.  Tlieio  an-  a  -gti  at  many  angles  to  I  his  j only  if  we  ju (■■vrve  ocotiomii:  demneraey." 
is.sue.  an  is.-ue  aboii'i  which  the  (tublic  ns'ualiy  "fecl.s'  I 
rather  than  "r'-'ison."-,  "  tic*  diseussion  of  which  wo  do  | 
not  inopnse  to  enter  ittln:  but  tliero  is  rmo  highly  im-  : 
fKutanl  piia-f  of  ‘.tv  .‘■iliiation.  v  hicii  may  ri'it  rccciv  ' 
the  1  on'ii'iei ;it ion  io  which  it  is  on'illed.  W'e  refer  lo  j 
public  levennes.  ' 


tioii,  iiev,  erpiirinient, 
in'priiveriients,  ami  th- 


exiensioii.s,  i 
niroiincDon  I 


Cme  IS  temi'tcii  to  wonder  whether 
t  tv  imlilie  wn.s  .so  imp.iticnt  for 
hatHe.s  in  the  Himdreil  Ye.-ir-  Vt'ar  as 
ihey  at',  today.  I.el  ns  ir.v  to  lake  U 
easy.  We  h.id  tieitor  .-ettle  down  to 
a  long  war:  then  if  it  hapiiens  Ki  emi 
•  iniil.lv.  it  will  hr  a  |, lea-ant  .siiriirise. 
.All  the  pi'f.-ent  peare  talk  is  .iusi  .-o 
mnell  effort  cm  lliller'ri  port,  to  keep 
ns  inisetHoii  a-  long  n.s  he  ean.  It  i,- 
lor  ns  not  to  play  Ids  gtimo.  It  is  for 

II  to  gel  down  lo  winning  the  war 

III  doing  oiir  own  >.o’o-  on  tiv  home 
front  and  not  iirgiiig  Has  or  Hial 
ivhii  h  is  the  hii-iiv.s.s  of  -late-inen 
and  .'■■ol'lins.  W'n  .sh.nll  li.nvo  onr  share 
of  exeiiing  .‘lorie.s  from  the  front  in 
line  eonr-r,  iiva  nw  Idle,  iiatienee.  — 

llM'lr  weir  sri’iir,..|  IS  \ih  \\ii  j /  .1  nil  ii  I' i  iiirx  1 1 1  olir 
II  difriril'l  y  I'rom  Hv  iiood-  | 

.'i.-lin'i  -  .-dilated  ivllhin  ron  j 
;t:iii’r  of  l.ni’v,.  iiUagr.sj 
'Idep'ii'g  eriitrrs  throngh  I  'I'lv  words  of  I’remier  .Mdeli  lle|i 
rn  I'.inad.a.  pa rt ienta ri v  in  .  hnrn  shnuh!  bring  a  lot  of  r  iteiolatnm 
id  t  Iv  .Xbiritinv  I  "roi  iiV'*.-.  I  * '*  I  ho-r  ivlni  regrrllcl  Hir  dePat  iif 
r  p.'i -I  |rw'  yr.n's.  however.  Hv  ninvi  inrnt  to  apiioint  a  city  man 
1.1  .  'i".iiilr  Irn  s  li.n:'!  Iireii  agrr  Ivir,  Il  Ivn  Hv  uiii'-lion  ivti.-i  imf 
■1  111  .  oiiir  loi'iildies  with  to  t  Iv  i  rrdirt  of  a,  plrhi.-eite  ,\1  r.  Ilrp- 
ih;.r  iiKiiii  r..ii'nvr:.  are  n  i'.i  Diiirn  tn;idr  (It"'  bald  assertion  that  no 
hri.  liii.i  1 1'”',  on  ioaiiag."l  |  ph'liveitr  rvi'i  reflertril  thetrnropm- 
(,)io-t.i  I-  c'/ii  .oo'Vr  '/ <7f  I'll  Hv  Inv  sentinvnf  of  Hv 
peijplr.  Tlvrefolr  I  Iv  <|rfe;,t  of  the 
cit  y  ma  I'lagri'  prii|io:;al  al  a  plriiiseile 
IS  to  be  t.aken  a-  a  siirr  .igp  Hial 
Hv  -eptmvid  and  oiiinion  of  the  peo¬ 
ple  IS  in  favor  id  Hie  •  it.v  inaiiager. 

If  one  la  to  t.'ikr  Premier  If  pbnrii',- 
stateiiviit  .-eri"U,‘-ly,  Hie  .iiily  wiiy  in 
whieli  to  disi'oier  ivbal  Hv  people 
re;illy-  want  is  lo  put  the  i|ne,stion  to 
a  into  .ond  tliep  to  follow  along  the 
eriiir.se  which  ha-  been  rf’.ieetecl  al  Hie 
polls.  Then  and  then  only  will  ;i  g  n  - 
ernment  be  .sure  ihai  d  i.s  iieling  in 
areordaiiee  wiHi  tin  real  w  islv.s  of 
Hv  people.  l-'or  .Mr.  llepbtirp  does 
liol  ailriii  for  any  exeepHon;.  He 
:-a.i.-  that  no  rdehinite  ever  refleit.- 
tine  iiopninr  opini.on.  Ho  doe.s  not 
allow  for  a  plebi-eite  even  oic.Tsional- 
-o.  —  ■  I'lirt  iVilli'iiii  'I'iiiir.s- 


Iti  a  letter  to  Hv  DomFiIi  Time 
‘the  managing  direetor  of  Ibdl  Duyi'. 

I, Id.,  .'tide.-  that  Ills  ii.iinpany  ha 
:  1  emiiorarily  di- eontinned  the  manii- 
'facttire  (it  antomoliile.s  and  will  (ce  all 
!  if-  faeiittie.-  lo  pfodiiie  airplane  ,11 
iiie.s.  Adi (■( I i.'.ing  will  eontmii.  . 
h-jiveyr’i-,  "to  keep  tlie  pnhiie  iiifoitn 
ed  of  onr  jn  tivitie.s  and  Him;  |ire-e(  \’ 
onr  .goodwill  for  the  fiiiiire,"— Ifvo 
ae.S't  li  (  (■/,’. 

V’ersatilo  Srrvirc' 

In  a  Jiwiss  luxury  hotel,  Hv  ipie 
phone  operator  jin.'.iver-  in  the  .gnesTs 
own  langtiag'-.  'JTv  secret  he...  in  a 
eidotirrd,  t  fa iisparenl  gaido  w  Inell  i,- 
.slippo'J  over  (ho  cxien-ion  mimber  on 
the  .sw  itehUj.’ird  wln.'U  11  gue.;l  1- 
a.si.-tgilp'l  a  room.  Hy  the  cohir  of  Hn 
guide,  the  -w  itelihoaril  operntoi  knows 
in  which  l.nngmige  lo  ansiver  ivinn  the 
light  flashe;-.— d/'H  IT' -t  lloht  /.•> 
IKjrlcf. 


F'unny  Krilow 


Hollywood  writer  ha'J  a  moloi- 
car  with  a  .-hart  bar  through  the 
steering  rolnnin  which  alloweii  him 
to  guide  the  ear  with  hu-  knees:  the 
.steering  wheel  was  removable.  Spin¬ 
ning  along  tlirough  troffie.  he'd  cup- 
plain  to  tin  uninitiated  passenger  of 
a  -udtlen  illness.  After  a  couple  of 
close  shai  e;;.,  w  ith  Hio  drii  pr  plainly 
gelling  dir.zier,  Hv  iiassengcr  would 
heg  him  lo  .-top. 

"Xo.  I'll  he  .okay  in  a  imnnle,  "  t  h, 
writer  would  ga.-p  "Here  yon  talo 
the  wheel  "  and  he'd  -nati-li  off  t!i 
ivlieel  .Tiiil  Hini-t  il  into  Hv  hand-,  oi' 
Ids  gibbering  eopipanion.  A.i. 
Wiirtit.'l'rli'f/ni.iit 


Competition 


Irii.ist  in  .Srvrrify 

IV.  I  Hi.'i.i 


s  tho 

'■m‘»rnl  rm 
m  <  Mi\  frnniont  will 
IM'  *•  M  V>*->rnh-  I 

I  nit'll  Sintra.  It 
•  '•  I  li*  u  ,r«i 
tip  I*  U'.Hfls,  tiiMklnic 
I  Im'  S  )\  i«'t  f  i>  f>nt*- 
M-W  «ir  IimImI. 

•'■iFitD'r  «.r  tliM 


SpriK  rr  l/oigli  Hiiiilios*.  nirinlu  r  nT 
r.'i.rliMiiiciit  writ'T  nf  cnnsMiMiMl'l* 

lopown,  <»no  of  thn.’^c  r;trn  .'-pint.' 

ulio  fiiMl  t  Im  ir  iiimi.' 'mMiil  lu 

lansliInK’  at  f.'J. 

?it  ;i  public  tlinnn  jit  Mm- 
t’oiiM>ns  lloll>Mrn  IhiijlM-: 

WMS  prrparia;;  lo  prtip«».'«'  a 

wIp.mi  ;«  1"  I'Miv-iMi;'  !»»  n  pMitv 

of  S'oLs  ill  Mil  M'ljoininu  hhimi.  bt  ”;in 
to  jkKirl  !iM’rrl!>  upon  Iii.s  pipf'.-;. 

I'Im*  .vp«  Mk»*r  pMU.'Ft).  wMib'fl  until  IIm 

pipiiii:  « '  IIm  ii  rruptrkt  tl 

"N'ow  MimI  tip'  rivul  wumIIimcj  iu  tlo- 
iM'\t  ro"ni  ]iM«'  fini.  ImmI.  I  \\ill  pi  " 
U'o//  strrrt  hHniml. 

Miles  [Vr  Cjiillon 


Aut»iMM»1  i\  *'  U' 
fun  \\  iMi  M  iiPH' t* 

JIMlicMtO'l  till  M 

number  of  milps 


•linii  iMin;  mfp  1j;j\  iim 
chPM'Ml  SMflijot  whirit 
I  iiMtt'r  flM 

lra\i'l)p'I  per  uallou 


lit  MUMin  1  !• 

U»>1  in*  M)>b'  tfi  purrliM"";' 

MTiv  ♦•foinfrv 

pki  -‘^'•out  lu:;  I»l;i  uo.-^. 

nition.  fb‘>*  I.ooIe  mivI  or  I  Iv  doin 

^•\f  U  ]MMMut  iuuur.  \Vn\>i:inr  ,Sb/r.  Jfiuriifil 


HIM ivl  ^liouifl 
Min  thmir  in 
•UlbiU£* 

;un  Muunu- 


Curt  Comments  on  Current  Events 


Weather  .and 
Nvhpat  m.srkpi 

l-ieiairsp  id  ini  reasp'l  tax  Ip.vie-,  dnpo.spri  principally  .j-puly  ..jf  ,3  ^ 
liy  fp'ieral  and  provirieial  tax  enll'.et or.-,  anil  becaii'.e  .e 

prijvini  lal  g.ivi  innipnt.s  have  ciilereii  the  iuf.ior  Im.-i 
nPss  to  ;-‘inre  revenue  '.v  yveil  p-  lo  regiilate  -ale,- 

the  lif|iioe  ir,'|ii.stiv  ha.s.  Sinoe  the  lepe.al  of  prohjhiDnn  |  mpiclly  as  a 
beeomt  one  of  1  he  trto.sf  iryi roi'l -1)1 '  ;.llli;|e  ,  oiirre.e.  of: 
publ''  pi'.'-i'iv  TakiUj^  Hie  |,-tp:;;  figurey.  available. 

-f  piroh-.heil  ui  D’p  '  .'ans''J:.i,  'frsr  Hook.  d  i.s  irvlieatod 

(hni-  federal  r' ..  en  lieq  (■rir''iurh  r:ye)se  <')u1  V 

roalt  eie  anejiin'e.]  t.  tfi-y  IP.-t%  fi-tal  '.ear  (o  $l’d 

•I11.J76  In  the  latest  1-ear  (  .r  which  figtiiree  are  ai-ad 
a'ole  as  re^ar/d'  the  lirjii'Vr  f-elbrii;  operation*,  of  th 


wnr  havt 
nt  of  the 
ill  wind 
-Y  Y  -Y 

The  I'nite'l  Slafp.s  apjie.ir.s  In 
a  nation  .at  pp.aee  e.ari  run  iifi  d 
vm  at  ivai. 

Y  -V 

Tiuring;  the  past  '-ear  '  Ihe 


taken  Die  c'lnlrol  of  Die 
h'lml.s  of  the  govei'iiiiieni . 


Inside  Stories  of  the  Street 


be  old 
:  deht-i 


•Y 


III  prove 
:ind  i.'ixe:; 


Di.it 

III  .1 


mlllll;- 


ID  'I  \IHi  \ttl. 
I  II  t  M.i 


prcvi-incial  »overr!meTitr,  (ig.kTi,  if  anpears  that  'h'" 
profit:,  of  th?  eight  proi'mcer  engaged  jn  th?  businey: 
..rnc’Unled  to  .$26,3?4,61'?.  a-.  foJlo'.r  s 
Nooa  Pe(afia 

Xew  Brun-wii  k . 

Queber  . 

ftnUrl','  . . 

landoba  . 

eDkatche'i'an  . 

Aiberta  . . 

ii.'itish  Columbia  . 

S26.324.C18 

li)  addition  lo  th?  above  piofu.s  pj  the  provinces,  there 
V,  tre  other  revenues  on  direct  and  indirect  .sales  of 
beer,  native  wines,  etc.,  whii  h  added  materially  to  the 
totals  And  federal  taxes  have  been  swelled  by  the  wai- 
iime  increa.se  in  excise  diilie.s. 

Allogelher,  on  the  ba.-is  of  these  available  statis¬ 
tic.-.'  it  seenrs  reasonable  lo  assume  that  federal  and 
provini'inl  goveniment.a  are  securing  reveniie.i  from 
Die  liquor  indu.stry  totalling  well  over  $.'iO,(K>0,000 


Fort  \\  rib 

fovriir//  observer.  'prr.spoetmg  r)ri-.’ppei|  do  orr  eerit 

■an  j  pj<dgiii2  t'V  tbe  rcoV'da  of  rlaiinr  .iml  the  i.  'n.ini; 

’lircn:;P3  to  prosp.er1  or? 

j  Governniant,?  ?houi.''l  ragp.z.c  iha*  it  !s  the.  pro;  pee 
Dni  who  IS  lar.rel.v  i'esnon?!b!e  fed  inei eyfunf;  fho  i-r.nn 


I  hamlb 

I  '■  Ijeli.' 

f  niir  ^  ' 


i  try’,?  rntnoral  d®”elopi.Tiont 

I  Y  Y  Y  -V- 

M'-ntreaTs  Citv  Hall  appears  (>-1  hp  determinai'i  1 
check  the  increase  rn  the  city's  popul-stton,  Thai  woo! 
bo  the  effect  of  such  ac's  as  l-vying  a  tax  on  .1.  1.1 
■j  .  IS  proposed  in  overlapping  the  munieip.al  im  o;. 
levy  on  t.he  war-tirne  federal  ineome  .snpertnx  H  ,|  1 
live  in  one  particular  city  .-o  long  as  it  is  to  t'v! 
pleasure  ami  advantage  and  no  Itmger. 
j  -Y  Y  Y-  Y* 

Secretary  Morgenthau  is  one  of  th?  L'.S.  i.abin 


.  (laie  ■ 

.'Ii'i!  iiii. 

. . I 

bi'i  .1, 

■11'  Dn 

■ihi  .'d  . 

I  ie-  1  n 


etianue  ean  oicni  in 
mipaiiy  like  I idei  na  - 
Dona!  I’nip  A  I'aiiei 
w  hen  II  gel  ,  a  real 
ehanee  for  hn  .iiv 
The  eiiiiiiiaiiy  ha- 
1 1  eioeiidoii.-  |ii  'idea  I  ion  ill  il 
depa I'l  meld  '•  I  ha  1  d  can 
a  i  a:  •  a  moll  11 1  of  liii:a  lie.  , 

.  '■  il  ?'■»  ;  .1,  eham  1'  lo  do  .  ■' 
v  :  em.ed  pi  i  .d  m  i  n  ni  on  ..  le- 
in  h  I. a  reel  e:i  rn  i  n  ?  .  In  i  he 
fi'i'i  ijqartei  Ilf  ihe  1  Hirin' 
.'ir.  fitnred  Dial  (nietnaii'.- 
ni".  b.'irl  '.arneil  onli  .ifiAiji 
In  Ihe  la.-i  i|i'ai'i"i  of  D|f 
oh  Hie  el-i.on.te  that  ha,  i '.ir.e 
hr  '(vat  'I'ar'e'l,  prople  .In.,. 

I  '.nip.'ini  fir.iii-e  Hirre  .an 
Hi, at  the  e-.irting'  will 
1  i.ice  111  lour  imirioii  d'd'.ar;; 

■  .' :  1  'iii'hl  loll  •  '  I  i|!t  iiiiie  1 0 

I  rn  iivg,;  in  1  he  1 1 ,  1  rman  er 

I  ■■  V  ea  r  .'  li'iuid  run  e\  eii  a  ei| 
,i  I  'll.  1.  for  I  h'.  I'l  ■  '  <|iia  I'D  ’'  (.1 
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(■■in  to  ! 
'1  rioel,. 


•ill 


member.?  who  believes  in  .-aving  money.  He  u.s' 
government  radio  for  official  busine.;.-;  w'-t.  :i  p.) 
in  preference  to  tlie  usual  c ommen  iii!  .;  'iv:ee-  i 
few  weeks  ago  when  he  .-ent  noti! icaDoii  Hi 
.sugar  tariffs  the  radio  boy-  at  >i‘w  'I'mU  ii; 
think  there  wa.s  any  ru.sh  in  delivering  tli  •  lo  i  ■  ; 
the  result,  that  a  .savin, g  of  .82. .37  on  1  ii  ■  r.i:...'s'i:;. 
the  goveinmcnt  a  couple  of  million  'i'd:a:.:  b"fo; 
oversight  was  lep.aired. 


t! 


idi'ii'i  a rn'a  1  s 
I'.;,  prefei'r.'d. 

Ini  figure  in 
.a. Ip  'll.’'  i.-  d,i 
I  he.  ::r; ;  '  ' 

.  fir  '  .'i  ini 

ami  |t<  I  mil 


'  m-  1  OIII 
i’'id"nii:  oil 
al  ihe  end 
•i-o  will  !)(’ 
iti  fiileriia 
\  e'-ord  ill.'; 
■'.  ii.'ii  iiir-.i- 

r.',  d  I.'  he 
iPi'.i  h(’  p.iid 
nil.'-'  of  Hi(’ 
il:o  of  Hi" 


lal . 


|||■e.-('lll  loiidirions  idioiiht  preiail 
Ihey  mighi  readily  ohlaiii  in  one  y  earl 
more  Hiaii  Hiey  liai(.  had  in  ,a  three  j 
or  four  year  period.  | 

I'.iery  biHe  while  Hi<’  maikei  ;;ei.;j 
r-otne  indie.'iiion  of  Hie  lernfie  lo;;.;e:-,  | 
Hi;d  lahor  lioiildi-  im 
IT  RKM  H  pn  .  ■  m  diffnreid  eorpoi 
l.ilSSHS  alioli,,  a  ,  till,  ii.-iill  of 
|ii  l  it  I  ai  led  :,l  (  il.e;  \  few 
le.'ii  agi.  (b.ivi  il  Ibil.o':,  wa  ,  fa.  e,l 
W|(li  liemrnrlin.!  i  r  d  net  loiic,  .n  pro 
dn-  Hull  line  (,,  (h.  d'mand.i-  made  on 
1!  le  ilu-  iinir.ii,-  \i  Ihe  lime  rii'hei-  i 
rn.'itoi  nia  mifael  ij  I  (ly  c  '  (UlipsPll'S 
v'i'.nf  (■(:;](!  .-(he. 'id,  ami  -ome  of  Hiein 
f'fii  ihi.ic'.li.i  ihaii'  r•■’1.^H'lni  "ith 
I'lh'ir  ■.’'■(.■  iii'h  Ih'ii  (here  woiiirl  m,t 
h '.  all’  real  H'linlde  i  riryye  then-  ii.-,?y 
Idle  III  Hie  i.  ■•a  -  ihe,  <  hrysb'i  i  or 
por.aiioM,  am)  .  ..|  Hij;.;  year  it  h.ad  to 
t'lee  om  III  Ihe  longest  and  nii.-:l  {|if 
D'  nb  .'H  ike  Hn;  had  lie<'M  v.  ii  ne  ;>  eil 
in  ni.'iny  y  ar,  \  .  re-.i'H  (he 

I  hry  -ler  eoriiiany  i,;  likely  i.i  idioiv 

lierniaiieid  lo.  a  of  ahold  fifty  Hnni- 
i'.iiid  ea  I or  alviil  ,  of  1l.;  pro- 
d'leli'iii  ill  a  noiPial  year.  Oier  Hie 
!p',':i  fe-.v  nioiilh;-'  eii(|(.avoi'.;  nill  iv 
mad(i  Io  ]dek  up  a  pniiinii  of  Hii.' 
In.'.;,  hid  ill  Hie  meaiiHine  oilier  eo.ii- 
! la  1. . e..  1 1 ;;  i  e  la-i ’ii  \  (‘i  y  a  1  t  i  \  i ..  . ;  ml 
d...i;i  ;>■  Imi  e  In  ell  lorced  lo  im  ei  Hie 
(l.'liiainl  of  enlomer:'.  and  iipply 
Hte.n  II  iih  (illiei-  e  I  r.-;.  .\-i  a  1  ,  iili  a 

.gra  il  iiropoi'l  ion  oi'  Die  lor.s  lin¬ 

ed  by  ( 'hry.-der  lill  lia.p  to  I,.  1  e- 
ganled  iis  of  a  permaip'id  eliaraeler. 
The  .-irike  id.-’i  iieenri'ed  in  ;i  perioii 
III  Ihe  yea  I  when  Ihe  moloi'  indiiaii 


loll.-  aelivily,  and  dealer,-  all  over  llie 
rniled  Slati'.s  yi'ere  finding  il  diffi- 
enll  to  get  (ieliiery  of  an.yflting  like 
Dll’  miiiilipr  of  ear-  llicy  eonld  di-- 
po-e  of. 


,  lie  ell  i  'I  III  (ill  i'P'nd.  .\'ol  - 
g  -"eh  I  reiiicmloii-  ea I'.'l- 
ain  !/  "i  iod:;.  -ha  relioldei'.; 
aiiml  Hiiper  iia,(.  had  io 
or  an;,  .  iih.-laid  1:1 1 

ri'tnrn  op  ilicil'  in\ e..-i  meiii .  Hid  it  ^  on  ilp'  whole  iia;;  .'".honing  ma  1  i  ei- ,  ei  cry  ('ampai‘;n 


I  he  ma  I'l  I'lloiis  :  neecss  of  Die  i;i 
non:,  eh.'i  rila  hie  di  ii  e-  in  .Moidreal 
iliaii;;  .sttention  to 
\fO\(HT!M  I,  Dm  (  on,  l.snl,  ceiyei- 
I'l  \  f ,  ff  (l?y il  I  o.  il  y  of  Die  IJnelish 
:  peak  jng  popnl.aHrin 
ef  Mon  I  real  f  he  lot  a  I,  of  thi.s  Eng 
b.  !|  popiil.ati.iii  I  ,  rebaliyelv  r-iasll 

when  eompared  with  that  of 

inani  epher  eeiytre:  in  i  snada.  and 

to  a  gre.il  eitenf  if  i.s  Ihe  ,sq,me 
r  inalt  -.-voiip  Hial  .'aipplie.s  Hya  grp.sl 
er  p  irl  of  Hie  money  (h-sl.  IS  provid¬ 
ed  for  every  large  eharitahle  dri\P 
'Thi  fi'M'iieiilai  ginufi  ha.  hc'n  pro 
niipently  identified  with  Ihe  hnild- 
mg  np  of  Hie  trade  and  indu.str.v  of 
Hie  pp.'i  I'oiiid is.  'j'hi-  year  new  oh- 
ieeliie  weie  .' r  I  for  priieiieally  all 
drii  ami  an  iiddilional  one  wn- 
illjeele.I  hy  Hie  fled  I'rii.;-'.  .N'olivillp 
.  lamliii.g  iht  .-.e  ih  ypioiiinem-,  lioyv- 
eyer.  Hie  ohjeelive-  wen 
PI  eyeiy  iipiiiliee.  and  the  old  Monl- 
real  guard  -bind  iiiiieliing  the  re- 
•'.ill::  ill  1  I  ry  ea.-  ■  10  make  -ure 
lhai  Moalnar-  repnlalion  wa- fully 
:.i:ti;iiailiei|  in  eai'ryiir;  Ihe  ii'iliii!- 
eaiep.T  ;ll-  iie:i  oni'  Hv  10)1.  Dveiy 
yea!'  yarioii.;  eomniiilee-  alua.i-  D'.v 
to  ii  ideii  OIII  ihe  eiiele  in'  eoiilrihii- 
li,:'.s,  hill  al  1 1;.'.'  ;.iiiie  lime  they  al- 
ivay-  fit'll  Hiai  ihey  can  deiKii  I  on 
Die  old  group  lo  do  livir  iilmosi  in 
helping  toward-  Hie  .-ipee.-  of 


of  gasoline  eon-mm  il,  ,iii:.t,  a.-  tlie 
.-pecdometer  eontinmni-ly  indiealer 
Hio  .-lived  of  .s,  ear  in  miles  per  h-.iiir. 

.V  inarkeij  iinproi  ement  over  .sma 
lenr  ineHio'I.s  of  campnting  gu.-oliiie 
eonginnption  wtiieh  give  only  an  ai'ir- 
a.ge  figure  for  a  given  period.  Hie  pew 
ga-olln''-inlle.'ige  Indie.slor  niea.-nre! 
cleet  rienll.v  bolh  Hio  .-peed  in  mile- 
per  lioiir  and  Hio  rate  of  flow  of  ga- 
(diiie  in  gall'.ans  per  hour,  and  lom 
liipe-  the-e  two  yiiliie-  in  .-m  h  a.  way 
that  the  -Iieril  eonuioiirnt,  i-  divid'd 
li.v  Ihe  rate  of  flow'. 

Teinperal lire  of  Hie  motor,  road 
-iirfaros.  grade-,  veloeit.v  and  diree- 
tion  of  the  wind,  speed,  load,  earhii- 
retor  lul.hi-tnyenl.  tinting,  etc.,  rarely 
if  ever  im  lnded  in  •ordinary  estiniate.s 
also  ant  monied. 

Till'  deviee.  believed  applieablo  in 
many  indu-lries.  was  demon-lr.s.led  on 
a.  .Ti  iia— enger  hus  reeenHi  . — ,t.  /. 

/;»//' /ill.  , 

Kighi  Down  tu  Casc.s 

Any  repre.-enlal  ive  or  br.arieli  office 
empk'.'eo  of  Hie  Comiiany  ean  lestify 
Hull  .-onie  I'yhej  hol'li  r.-  ean  h<j  yen 
eloiinenl  yi  Iii'ii  1  einji...,t mg  .-i.  loan. 
Ttoyieiei,  wi-  haie  .-r'ly  few  Hi.s.l  eiyn 
t.sin  more  feeling  Hian  the  I'oll'-iwiiy, 
which  wa.s  reeeiyerl  al  mil  I  'alsarv  "f 
flee  'the  nolle  ylinl,  p.  r  •;',t  right  down 
t'.i  ‘a.:-''".  Ill  the  I'l.lTiw  nig  lanenaee 
L*?.af  Sir:  • 

Ilere  I  am  ;j£.-iin,  .;.;|.|ng  (e.r  (ay 
nui  .  a;  111  d.iy  -  gone  i.i  Xo'«  ny" 
y*.  |f.'  IS  an  e-^treinely-  I, nr.  .-,11-  W  ?;yyan 

anl  eyory-  ir|.]r)av  I.y  poli.-hing  d.ay  to 
onr  hon^a  ,s.'|y?  wax®'  .yo'l  relish** 
until  rh*  ir  pimyyb  tuekereq  out.  .snd 
I.s  all  a  nuivei  yyiHi  hep  nerves  Can  ' 
sleep  aflin  1  h*  ordeal,  1  har  e  plraderl 
with  li*r  many'  a  tirne.  In  t.ako  i* 
easy,  lint  no  rar.  I  any  .afraid  .-h?  w-jll 
ho'o  a  real  iv  ri  ni.s  hrrakdown.  Sh* 

i.«  III  fact.  ;  vi;  ii.aif  11, e  Hin*.  \V*ll, 
along  come  my  elei-l  rie  eleniyer  rales 
man.  and  -hinv-  n-s  in.-l  hoyy  ea'-y 
floors  can  he  poh.-heii,  iheslerfirtld?. 
eiirl.iiii;:.  eie..  elo'im’il.  Well.  I  .-igned 
the  dotted  line.  .Noll'  if  you  I’an  lend 
me  !*i;ii.ii(f  on  my  iioliey.  I  eonld  take 
r''!ieheil  !  a'lvanbage  of  a  -peeial  offor  timl  ge: 

il  for  .*12.011  tcK:;.  I  ii  >nld  much 
rnllvr  pay  yon  lad-  i!"'  flian  the 
.•leaner  ennipaity  around  Jd'r.  -S'l 
ivhal  do  you  .-ay.  i';in  |  liorrow  that 
sixty '.’  Will  .’'  lid  in  Hie  Sir,.aii  or 
mine  iii'iy  l.'lli  of  Hie  moiiHi. 

>11111-  1 1  Illy  . 

M  nil  II  I'li-I  II  n  i.t  l.ifr  \riis  l.rlhr. 


The  r'inyriri.-il  Tiniey 
Crai.4  -Ireet  yi'esi 
Mnlilrp.at  Tin.i  jiri.i 
(  (iiiipnn  V.  I  nil  I  ted, 
A.  L.  J  home. «. 


lit  p.iblislied  fir  6'  1 
.M'liitre.d  bv  Th" 
I  nil'-"  I'llhliyhing 
Mniiiirek  Sectelniy, 
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Power  Corp.  —  Montreal  Power 

Ainnili/  VIII  III  III  !  .slink  linliliiiiis 
I  liriif  .siiinr  I’nin  r  t  'oi  iimiil  inv  \ 
inviviiiii,  ii  liirli  .sliiiii.s  vir.  n  'I’ss  i>f  ^ 
iivrr  <10  III  r  lint-  hi  in.ii  int  n  lin  sr  , 
prvr.  mill  Muni  n  a!  I‘uii  i  i  .  'Vhr  hit  -  , 

h'v  Iiiis  liri'ii  II  (/()()(/  ulrl  .slilinl-hil  hi  , 

llli-.sr  iriiiil  iirm-.s  iif  ilirlhiillil  ill-, 
I’r’.st  iiK  iil.s.  tl'iiiihl  iiiiii  inli  i.sr  llir' 
■siilr  III  rijhr  I  iii  hulli  iif  I  III  .sr 
■still  I, s.  Ill  nil  till  v  ii  iii  lli  liiililhlilf  I 
/•;.  ,t  .K. 

^■<1111  Piiwr?'  y  I  i<iii  t<iiiim(ili  ' 

tiHVo  lipcji  lioUl  sili<'('  I!i2n  if  i 
yon  :irc  showiiiji  ;■  lns.s  if  rivrr  !10  | 
I'f'i  <  ('ll!  on  t  he  sto<  U.  In  view  of  I  he  j 
I'ael  ihnt  Ih,'  coiniiany  is  a  holding  j 
■ind  invi  r.lnieni  org'nni'/al  ion,  wilh 
1  h<'  hulk  of  ils  hoMings  [iiior  1o 
<n  pnhlic  ntililv  seciiiilies,  Ihe 
ilf.'istic  decline  in  lh<'  market  vain, 
ation  of  Ihe  stock  is  iinfleistand- 
ahle  SIrx'k  appears  to  he  a  hold 
rather  than  a  sah'  at  <'\irr''nl  mar¬ 
ket.  Company  in  recent  years  has 
a<|ile<-|  to  its  investment  poitfolio 
idiares  <if  fpiit*'  a  rmmher  of  gold 
mining  anri  Alherta.  oil  companies, 
m  addition  to  whieh  the  silnation 
:  nrronndinj:;  sonit'  of  its  pnhlic  util¬ 
ity  suhsidiaries  anil  nffilialed  com¬ 
panies  h.is  been  showing  iinprovi'- 
menl  in  the  last,  year  or  sii.  It  i.; 
donhtfid  rvhelher  anything  very 
■pert  a.i'itla  r  in  this  stocl;  may  he 
looked  tor,  hut  it  appears  a  K'ason 
:ihly  goofi  hold  for  income. 

.Moillrenl  I’owei,  although  it  has 
lost  in  leccnf  year.s  some  ni  Ihe  at 
lracti(>ns  'ahidi  ma'Ie  it  such  a  mar¬ 
ket  favorite  in  pie-depression  mat 
ki'ls,  lias,  as  yon  siigge.sl.  main 
lained  d.s  position  as  an  in\’eslnient 
lock  to  a  leniarkahlc  extent  m 
lomparison  wilh  thi'  great  majority 
of  public  ntiiiiy  issues  mi  the  II. S. 
and  Canarlian  markets,  (.fperations 
of  the  i.'ompany  itself  have  been 
bowing  a  steady,  if  nnspectacnlar, 
iniprovpini'nt  in  Ihe  past  2  years, 
while  crintn.any's  majority  holdings 
of  I'eaiiha rpois  l’i:iwer  slock  lapre- 
■ent  a  pritentimi  stniree  of  addition¬ 
al  inr<,'mi'  for  the  future  granted  a 
I'avora.lilo  trend  of  developments  in 
the  power  field  in  Kastein  Canada 
over  the.  next,  few  years.  Power 
.'lock,  in  onr  opinion,  is  an  attrae- 
live  hold  for  ineome  and  moderate 
market  appreciation  over  ii  period. 

-Y-  ^  -Y 

Foundation  Co.,  A  Switch? 

Ilure  recpufhi  piinlinsed  sijinr 
h'oinnliitinii.  Co.  of  Cmiadn.  .stock  of 
tOh'.  mill  hai'-e  .linri-:  hren  iiili'isnl 
tn  .siriti  li.  intii  C  l'  F.  II ml  PrnzHion 
mill.  Pon-rr  (’orp.  pn  iiuii  fjiiiik  this 
irould  hr  iirlri.siifilc^  Hnvr  i/oa,  niiii 
nifoivinfioii  rr  }<'oiniiti}t.ioii's  runi- 
mils.'  Isliiiiild  Cmunio  dfridc  to  hiiild. 
iirniil  rnif,'  irouhl  it  uni  lirlp  the 
hiisiiii.ss  of  Fhinidcifioii.  Vo.?  —  W.O. 

We  (piestiiin  the  advisability  of 
switching  from  your  holdinga  of 
iMiimdation  Co.  of  (tanada  into 
C.p.R.,  Brazilian  and  Power  Cor¬ 
poration.  A  switch  is  never  .insti- 
fiei-i  unless  the  advantages  of  mak¬ 
ing  the  changes  are  (ihvii.nis,  and 
we  can  see  no  obvious  advantages 
in  this  instance. 

Ik.iwer  Corp.  eiiinnion  offers  some 
.1 1 1  raci  ions  a.s  a  specnia.tive  invest 
mrni  for  inconii'  yield  on  the  dO 
(  ent  a;mnal  ilividend  rate  at  lair- 
iCMl  market  is  between  and  d 
per  cent  while  C.I’.R.  ami  Brazil- 
1  ni  both  liold  mil  some  promi.se  of 
market  approiiation  in  a  resump¬ 
tion  of  “war  markets.”  Both  of  tlie 
two  latter  issues  ate,  howevci'.  de¬ 
finitely  speculalive  in  the  light  of 
Ihe  recent  reconl  of  Ihe  companies 
and  till'  indefinite  early  outlook  for 
op.-r  itions. 

l■■oumlatim1  Cnmpany'.s  operations 
III  reeeiit  yeara  have  been  erratic, 
.and  generally  iin.salisfarlorv.  by 
icasmi  of  cmiiparal  ive.  dearth  of 
large-scale  <  amsl  riicl  ion  operalimis 
and  engineering  projecls  In  the  flo- 
minion  ami  the  keen  eom|.ieHt  iam 
\\hich  there  has  been  for  Ihe  hiisi- 
iK'ss  (if  flil.s  kimi  which  has  been 
offeiaal.  l■'or  the  year  ended  .April 
.■'.dth,  Ihg'.t,  company  reported  gross 
income  (if  only  .'>7ti,.^S7  as  coniparpil 
wilh  .'?2.al ,fi7.S  for  the  previous  fis¬ 
cal  year  and  .s; I riri,12fi  for  Ihe  12 
months  cndeil  April  oOth,  I0.^7.  Af- 
ler  all  i  barges  there  was  a  net  los.s 
for  Ihe  last  fiscal  year  of  .j!R2,70.''i 
which  compares  with  net,  earnings 
.ifler  all  charges  of  510d,ir>.A.  ripial 
to  n  share  on  the  stock,  for 

the  preceding  fiscal  period  and  net 
earnings  of  .‘SlS.Pti!),  equal  tn  fiS 
cents  a  share  mi  the  stock  for  the 
year  ended  .lime  oOtli,  in:{7. 

Contpany  ha.s  no  funded  debt  nor 
preferred  stock,  capital  consisting 
entirely  of  81,000  shares  outstand¬ 
ing  of  an  aiilhorir.ed  150.000  shaies 
of  no  par  vnine  common  slock.  As 
halanee  sheet  position  is  strong,  any 
material  improvement  in  operations 
would  find  reflection  in  substantial 
pi'r  share  eatnings  on  the  com¬ 
pany's  modest  eapilalixfilion.  /\niong 
other  eonlraels  obtained  during  the 
eiirreiit  fiscal  year,  eonipanv  is  do¬ 
ing  considerable  work  mi  I'le  big 
P  N.B.  lermin  il  projeel  in  Mmit 
real,  am!,  with  war  order.s  at  last 
lisg inning  to  be  placed  in  ('anadn, 
prospective  plant  extensions  bold 


/Nt^V IRIKd  finvi.  subscribers 
ill  iriim  d  to  I  heir  iin  r.st- 
iiiriit.s  mill  piohlcnis  are  iui'it- 
nl.  .Aiisiccrs  arn  bused  upon 
III foi  Hint’. Ill  ichirli  THF  Fl~ 
(VdiVCf/l/.  ri.MKS  bclirvc.s 
i  rlinlde,  fmr  mill  iiii prejudiced, 
but  bripyiid  the  c.verrise  nf 
enrr  iit  srciiriiui  siiih  iilfor- 
vialion.  THF.  FINANCIAL 
TtMF.H  cuiiiiot  assume  rrspon- 

sitiilitd- 

liiqiiivif.s  must  bear  thn  sift- 
iiiitiirr  mill  address  of  the 
ivriler  III.  order  to  rerrivf,  ut- 
friitioii.  Aiisurrs  Ihoufiht  to 
III-  Ilf  imblii:  interest  irill  be 
luitdi.sheil.  titniiipf  d,  addressed 
ru  Vi  lope  nr  pnsluip:  should 
ai’i  ovipiiiijf  all  inquiries. 


Unit.  Gold  Equities  —  Winnipeg 
Electric  “B” — Intern.  Hydro 

I  liitvn  been  advised  to  cxchantjo 
United  Gold  Equities  for  Winnipey 
Ele.rtric  "H",  hiyiid  4-5  or  an  Li¬ 
te  runt  ional  Hijdro  F.lee,  ft.  Ktiidl.it 
let  me  hai'e  your  opinion  of  such  n 
trade. 

thj  i/nii  rnnsider  them  n.  ijnod 
hint,  mill  hold  viy  United.  Unlit  Eijui, 
lies. 

Yniii  npnhnii  iriH  I,,-  |•olls^l.rrrd 
vatu, able.  H.  u, 

ITnned  (.told  Kquities  i.s  an  inve.st- 
ment  trust  wbieli.  according  to 
charter  provi.sions  must  emifine  ils 
investment  activities  to  mining  se¬ 
curities.  On  .lime  .'iOlh.  Ilie  en'l  of 
the  fiscal  .year,  Ihe  cash  value  of 
the  lompan.v’s  share.s  was  approxi¬ 
mately  .'52.40.  while  the  market 
price  at  the  present  lime  is  aVioiil 
.'51. HO  per  share.  81  "“r  of  Iiie  eom- 
iii  diviileml 
paying  companies,  the  three  large;  I 


out  piospeel.s  for  a  considerable  vol-  .-m  ■  ^ 

nnie  of  l.iisine.ss  .hiring  the  next  '  inv.Wments  aVe 

yrai  tn  .St).  I  *  . 

,  ...  ,  lp?iVin^  fftmpHiiirs.  thp 

I'  onmla  im.  (  I.  is  not  in  the  .ship-  |  .nrlivid.inl  items  being  2000  shares 
hu.Mmg  hiisme.s..  hence  company  F5„,„p,  , 

wil  not  henel.l  directly  from  .ship-  ,200  Noranda.  The  co.ntianv  has  paid 
bm  duig  activities  which  are  prom- !  reg.ilarlv  since'  ito.j  am! 

me.l  over  the  early  f.llnre,  Jts  mHr-|,„,„,  ,o;;n 

M."  bu.sine.ss  in  Ihe  Marillmes  1  year  nmm.iited  to  11  cenl.s  a 

.  hmild,  however,  he  helped  by  war- I  ' 

tilin'  activilv  in  I  ra  n:s.  A  t  knit  ie  and' 


•:i.'-t.'il  .shipfiing. 


Ottawa  Power  —  A  Switch? 

/  tun  I  lust  nut  ill  II  siiinll  trail 
iiri  r  littinrii  I,.  II,  mid  Pnircr  rnni  ■  i 
iiiiiii  II  hr  It  i/,\  itividruit.s  irrre  rut  I 
icif/i  l  uuriiiuilmil  fall  iii  slime  vri- ■ 
hir.  triiiu.  .shiuitd  I  .sell  1111/  Off(ti((/| 
/>.  II.  mill  P.  mid  rriiii  r.sl  rl.srirhri  r  j 
ill  III  it' r  III  l  eriiiip  siiliir  nf  my 


vrr,  I  fear,  as  n  result  of  that  d'nl.  |  ly  rocelvlng  mipr'-ixlmately  f.'jS  .Oo 
tn  ii'iur  opinion  me  the  pei-pntuuls  per  oiincs  for  golii  which  la  due  to 
Hkctit  to  (JO  loiver,  nr  should  J  fiohi.tho  prornliim  on  TJ.S.  fiinda.  Aside 
mi  tu  than.  "Mednrn”  from  a  fluctuation  In  excliango 

tVe  can  .see  little  to  be  gain*'.!  In  rates,  ix'o  cannot  .sea  any  carl.y  ilke- 
holdlng  mi  to  Dominion  o?  < 'anada  Itlui  'd  of  a  chango  from  the  pre.-- 
liorpetual.s  In  the  light  nf  the  pos-  enl  price  of  .<3.5  an  ounce  paM  by  , 

•sthilKy  of  considerable  deprei  in.t  Ion  the  L'.S.  treseur;.’.  i 

In  market  value.  ^  M  j 

rt  is  not  easy  to  aee  how  hon-l  Shawinigan  Water  &  Power 

CRD  romain  at  low  I 

ievel.s  umivr  Jirevaillng  world  eon-  .'/mt  please  give  me  bri'  f  in-  i 

dlllmi.s  and  it.  appears  likely  that  f'>rm/dion  on  the  3hautlnifjan  Muter 
p^rpi't mils  will  remain  mit  of  favour  ^  Povri  Cij.  as  tn  what  prnfit.s  | 

for  .sonii-  time.  You  might  easily  vUl  inaho  for  the  fiscal  gear, 

lo.se  another  10  and  oven  20  polnis  j Fecember,  1939.  I 

on  this  i.ssue  if  you  (  ontlmie  to  i  Ilnvo  heon  tnld  that  1939  y  ill  be  | 
hold.  •th'i  hf.st  gear  since,  1930.  l.s  it  so? 

If  the  yield  on  perpetual  <  i  hangeri  -  -,f  t.  I,. 
from  Ihe  pre.sent  :{.:t9^,  to  t.3'  thej  There  appears  little  likelihood' 


appears 

market  prii'.'^  would  bav<;  .Hopped  nm  .Shav/inlgau  Water  *  Tower 
from  88  to  7o.  ^  Ci,  will  report  for  the  current  year 

th'  best  earnings  since  1930  hiii 

Smellers - Noranel.'i  prospect.s  are,  good  for  1!139  resulis 

/  hmr  held  fill-  qinh  u  ui,,„hi~i-  "f  '^e  company  being  Ihe  tied 
of  uriir.s.  too  .shares  of  (  n.i.s'ihil.iif d.  •"’Ui' <'  19.31  when  net  affei  all 


wan  oijnlvHlrnt  f*»  51  I’o  a 


Irtnih  I  paid  the  e.iuiiahiii  of  ill  shaie  ou  the  oulstamiing  caialal 
harr.  tnkiliil  iiitn  <  oa  M/i’r ;  o I i,.)i  1  slock. 


pri 
th'-  split 
tiiiii  rrr 


of  5 
ii'cd 


to  1.  I'liiiu  nil' 
it  u'liiild  luok 


[  In  cornparitig  probable  net  earn¬ 
ings  for  Ihe  riirrenl  year  with  Mins*’ 


till-  iiim  t:rl  for  this  sl'irk  v  until  vui  fur  1931,  however,  it  i.'.  worih  not 
mh  aur-f  1  rry  uiiilprinllu  in  tin  v'”’  |  iiig  Ihnt  in  19.31,  the  :-iim  of  .SHtin.  | 
liitin-r.  mid  I  H'liiild  hkr  i/oii,  -i  t.  !  Ooo  only  wa:;  written  oft  1o  depi  e 
iii-r  as  III  irhrtlirr  i/oi/  uuiit.l  Iiiaiion  while  for  1931),  if  the  samr- 
ruiiiniriiil  no-  srllhlfl  the  o.  I  deprceial  ion  polici  as  in  19.3.8  i:;  I'ol- 

.shirk-  and  tuigiiiij  Nnravdn  t/.io  ,  hov.erl.  dejireeialed  writ<'-('ff  wil!  he 
lirhui  a  liiisiiirr.s  mail  I  '  mi  .'/do- |  .5 1  (Miu.Olffi  greater  at  .$1  Huo  niio  To  . 


rom 

eni 


These  shares  are  attractive  from 
the  income  point  of  view.  The  re¬ 
demption  p’ ovi.sions,  originally  in 
the  charter  have  been  alirogaled. 
whicb  (enris  to  redilee  the  specula¬ 
tive  po.'^siliililies  whi'h  would  ot.hei-  puir  yi.sk  lu  tin-  malt 
wi.se  increa.m'  with  an  improving  |  iruuld  apprr.  t' 

mining  market,  'I'hey  shoiihl  he  re.  j 7.11" 
tained  only  if  the  present  dividend  ;  Vour  .-.oggesleil  .swit -h 
leturns  are  sat  isfactory.  j.Hmrlter''  inio  Ni.iramia 

Winnipeg  Kleelric  “B"  and  Inter  ||,,  h;,ve  mncti  to  reromnien.; 

losses?  This  1-0, Ii-ri  II  ha.s  only  a  ccri/  »'.vdro  H's  are  both,  as  the.  At  -mrent  market  ot  aemd  18  yspau  inigaii 

gen.-'i-oii.s  yield  basis  at  enrrenl  :  .^,,u■:l1  .  r^  provides  a  yiefl  a '  1: .iit  1  p„,j 

market  would  indicate,  among  tlie 
speculalive  rla.s.s  ol  bonds  and.  in 

view  of  the  per  cent  yield  on  „nd  extras,  while  Noran'ia  P  .P>.iil  productive  .imirter  for  th 

iold  Kqnitie.s  issue  at  77.  gives  a  yield  of  around  .,  2o  per  wav  .d  .  le.  tricilv 

hut  am.  mil  iminlim-  with  this  fiypr  i ‘’’I''''''"'  Jittle  cent  mi  the  .SI  a  share  ami  ,;(i  .nvi- 

; _ , _ ,  ,, . , . advanlage  m  making  a.  switch.  dend  rate  .dinelters  appeal-,  .nbke. 

Ke  holding  the  United  ilold  Kipii- I  ly  tr.  reriorl  earnings  im  '!ic  1  i|•,■■ 
ties  and  pnri'hasing  one  or  both  of  j  rent  vear  much,  if  anv,  br'.'  i  than 
the  2  hond.s  mentioned:  providing  .81. ,-,o  ;i  .  tune  mi  the' stock,  ii, me  p,,,  ,1, 

.yon  are  prepared  to  make  some  nie  kittm  is  selling  on  ,1  < 

ol  income  in  m- |  apprtiximalel.y  30  times  (cii  nm.g 


TO'DAY 

SAVE  your  heirs  from 
liifTiciilt  situations 
and  unnecessary  c.vpensc 
by  making  your  Will 
to-day.  And  appoint 
an  experienced  Executor 

niE 

ROYAL  TRUST 

COMPANY 


plele.l. 
pei  ted 


limited  field  ot  Ottaira  mid  has  to 
fare  lltidio  i-oinpcUfioii  as  ircll.  I  1 
am  Ihiiikiiifi  of  I iih  i  imtioiuil  Prtrn-  | 

hinii  III  Flrit  .Mrcraft  or  nomiliinii  ' 
rr„..  .J  ,  ,  ,  the  united  Ue 

Poiiiiniy  or  .some  sin-h  irnr  stork.s 


(volonci  Ayres  on  the  Outlook 
For  Business  in  1940 


of  invest  men  t .  How  ahout  Imperial 
I'nhai  ro  ?  —  R.  t'.  O, 

Kntiire  prospects  for  Ottawa 
Power  eomnion  are  not  very  clear¬ 
ly  dcfine.l.  Company  has'  --trong  ; 
management  and  direc  lon  and  has 

had  a  good  pa.st  record  in  the  light  i.  ...  , 

-  ,,  ®  .both  securities  offer  smue  speiula- 

of  Ihe  ha.ndieap  of  competition  m  . 

,  .  .  ..  ,  i..  J  five  attractions.  In  each  ease  oper- 

its  electrieity  field  from  the  Hydro.  ^  „ 

.1  •  u  .  ,  .o  i  ations  ol  the  ccmipanies  amt  cver- 

nndcr  which  it.  ha.s  been  forced  to  '  ’ 


age  for  intere.sl  on  the  bonds  have 
shown  improvement  during  the  j'ast 
year  or  .so. 

45  45  ?• 

Government  Perpetuals 

I  tons  let  ill.  to  him  Bennett's  Imu 
oi/.s  perpetual  ijm-i  i  iinieiil  bonds 
1' lepl.  Aircraft  has  eon.siderable  ja>i^  am  only  about  or  so  dou  v 
speculation  attractions-  always  pro-  eaeh  in  that  nonderfut  issue  ,  ,  ,  >  . 

vlded.  of  course,  that  the  war  in!.so  mveh  touted  at  the  time.  I 
Kiirope  does  not  come  to  a  sudden  :j|of  view  new  issues  of  nnveriimnii  Vt"  . 

end.  Company  has  already  obtained  i  boii/f.'?  with  favor  nor  pniriotii-  fc- I .  ut  t ci.miiMn'c.- 

a  good  airplane  contract.^  -  placed  i  '  I =^'8sure.l  marke.  during  ,hc 


operate.  Xlnder  the-  circumstances  a 
.switch  into  .some  other  stock  with 
le.ss  obscure  future  po.ssibilities 
might  he  justified  here.  We,  doubt, 
however,  if  Fleet  Aircraft  or  Domi¬ 
nion  V'onndries  are  cither  of  them 
proper  mediums  foi  a  switch. 


this  exlenl,  theiefmi’,  iwt  riiull.s 
flic  this  year  niay  (|m'i'  I'mici  ivali’y 
in'  the  ties!  .s'ini  e  I ‘1311  v.  Iieii  (■;iin- 
ing.s  fifler  ;ill  i  halge.;  re.'ii  hi'd  ;i 
peak  Ilf  .82  H.i  ;i  .slijiii'. 

In  atiriiipling  aii,\'  I'slimile  id 
aruiiigs  jirinr  In  Ihe 
r  the  \'eai,  llie  tact  must  b-e 
1.17  per  cent  mi  the  .S2  a  -li.ii.  p aid  |  j,,  ,,w  f,ni||  ;; 

mi  the  .stnek  this  year  in  ■  I  • ''k  iid.s  '  pj,,,,) represent  iimm.'illy  Ibe  must 

■'•inpany  pow'  ied  puiiip-pi  iniiiu;  nmne.i  due;, 
lie;;  alld  ii'd  jiiaki'  \eiy  iiiariv  new  .iuli:;. 
earning:;.  There  i.s.  areerdinglv.  al-  , 

way;  the  pi.s-ibilily  tlnif  i.pera’irg  Prospects  for  1940 

resiill..  I'm  the  tin;il  (privtei  may  llTi..nie  ,  nn  ii  i  \pccl  eiiinmeiita,- 

alter  e„tire!v  llie  eainings  pietiiie  ,,,  r,,,-eeasls  iliirili.g  the, 

!  clic-iii;;  vc'k-  of  e.'ieli  .tear.  In' 
For  the  lii.sl  9  mmiths  nf  the  cur-  ,l,e| 

Farninge  equal  b.  151.7.-.  a  ;-ha,e  nr  "''’'.'’.''"I  writer  nf  'il.e  Ibi.siness  Ibilleiin  <en- 

het.ter,  arc  indicated  fnr  'f  d  .md'i  .  ■'  ’  Mire.s  to  niak"  ihe  fnli.iwuik  cniii  | 

at  niirf'Tit  nr-trF*  V  t IriV  i  <  w  n  *'(►  basCfl  '*n  liip  I  ujiiii- 

to  depreciatinn  nn  the  .same  basis  as  ;  ,.„nee,  tiing  pn;;.s,l.|e  dev-elop- 

nieiits  ne\i  yeai,  men  tlimigh  lie 
ha.s  alread-  -lal.  d  lliai  the  war  anil 
the  enniliu,  iinliiieal  ea  in  pa  igli  ina  Ue 
eonfKlent  In  ('e;i;-nn;.'  impiis.sihle, 

II  seeni-  vu"bah!e,  iIihI  in  194n 
Ihe  inlinin  nf  indnstnal  prodnetion. 
whieli  wa;-  ahmit  I'l.'i  this  rc;ir.  will 


Ihe  new  plant  may  he  ex- 'smirc'  nf  ii'veiiiie  ;iu'l  euinitigs  f(>l’ 
tn  prnvide  all  ad'litinnal  I  the  |•nm|lan.v. 


slni'U  i.s  selling  at.  onl.v  I"'  I'i  lime.S| 
Ci’iinings. 

Kntli  Smellers,  with  it.s  b’.-id  and 
zinc  production  and  Nmanda.  with 
it.s  copper  prodiiellon  ate  p.iiliri-  , 
panks  in  the  war  deal  with  ilu-  Beit-  | 
ish  government  whereby  exp'irt.iiilc  , 
siirpln.-.  of  these  tigse,  nietat.s  wdt  be  j 
sold  In  Brili.sli  fahrieatnr.-.  ai  fixcl  ' 

pri'  es  which  (  lu  rpspond  cln-ely  1ci 


193.8. 


tTompilH  hy  .lono!i  Hf'warH  (*o.  i 
rOMMON  ^TO^  KS 

rriiT  niv. 


Agiif'w  ^urpaei  ... 
r;n.  inri.  «»Atra^ 

Ashryifop  . 

Po  infl.  axtraja 

Rrownrir? 


prior  to  the  outbreak  of  war — from 
the  Canadian  government,  and  par- 
ticipate.a  in  the  Canadian  Associat¬ 
ed  .Aircraft  business  placed  by  the 
British  government.  If  the  war  lasts 
for  any  length  of  time  company,  in 
view  of  plans  for  making  Canada 
the  central  training  ground  for  the 
Knipire  air  forces,  .seems  practical- 
l.v  assured  of  active  and  profitable 
operations.  Kven  at  the  be.st.  how¬ 
ever.  Fleet  stock  appears  likely  to!  Do.  inri.  oxirns 
have  some  lime  to  go  before  divi- !  S'"!' .  ■■ 

,  ,  1111,^  I  .  nntjfh  Amenran  Oil  . , 

dend;s  may  be  looked  for,  and.  as  ;  ^  P,, ...... 

•suggested  pievioiisl.v,  there  is  a  dc-  I  BieininE  rT-odm'i. 
tinilely  speculative  angle  in  the  oh- j  ! 

.sciire  war  situation.  j  To.  inri.  p  irHi. 

In  switching  from  Ottawa  Huwer  I 
into  Dominion  Foundries  &  Steel  j  Cnn.  Northern  IM-wor  .  . 
vnii  would  be  exchanging  a  yield  of  ; '  "'’"dH  r«rk«i.-. 

,  _  .  r  .  lie.  inrl.  I'xtran 

nearly  i  per  cent  for  a  letiirn  of  ranada  I’ini-carx 

about  2  2  3  p(»r  cent  onl.y.  To  put  i  Un’iiz- 

it  in  anolher  way.  if  Ottawa  f'lwer  j 

can  maintain  the  current  rate  of  j  ransdinn  inHiniripx  n' 

dividends  mi  ils  common  stock.  T)o- | 

minion  I'Vuinuries  wmild  have  to  i  (•i.Bnii'!>  Impi-Hal 

triple  its  current  dividend  rale  'U  j- 

order  In  provide  you  with  a  ret  urn  i  ,  .;miirr,',-, Bi.r.xnis 

a;;  good  as  you  are  now  obtaining,  i 

Dominion  Foundries,  like  Fleet  A  it-  |  ;; 

craft,  is  dependent  to  a  material  ex-  ;  Fanr.v  Farmor 
lent  on  war  developments  for  d s  [  ^ 

early  i«rospeets.  rjeod.vi-.T- Tin •' 

International  Pete  appears  Ihe  ,  '«'"ipl  '■xUi'b  • 

.  ,  ..  -  '  .  Imcerial  <lil  . 

most  likely  niedmni  for  a  switch  I  u.,,  in.-t  rxi-Ha 
among  the  .slcicks  von  suggest.  For  |  lippp".ii  Tniia.-i'o 
I  years  1935  to'l9.38  this  •'^1  nek 
paid  7.5  cents  a.  .share  plus  50  cents  I  Pn.  ir.rl.  rxtran 
a  share  semf.anniially.  In  .bme  nf  Ji;;::;;;;;™";, 

IhKs  ve  ir  the  extra  was  cut  to  25  !  .Innmii-a  Publir  .'■»r\ior. 
cents  a.  sh.are  and,  with  the  r<*y'  i  j  g,"f,i'Lrorri 
meni  made  at  beginnin.g  of  this  ( iroPt’lpriRs  '  .^  ‘ 

month,  it  was  omitted  entirely.  | 

1ras  in  th?  past  have  been  pa i. I  '  .v| "nil*", 

la  rgely  from  surplu.s,  and  omis.siou  Mnoro  fUrp. 
of  Ihe  extra  this  month  was  due  'u  |  x-.V" 

I  effects  of  the  operation  of  Ihe  For-  ■  XaUnnal  stpi  i  far 

eign  Exchange  Control  Board.  A.s  '  — 

“Pete  dividends  are  paid  in  ibS.  :  pagp  norsry 
funds  you  would  be  sacrificing  ■ 


term  of  tlie  war  for  all  Ih^  meta’.s 
they  1  an  prodiiee.  the  likciihood  of 


cquiv.'ilenl  In  !>l  eeiit;;  a 
shall'  on  Ihe  caiutal  lock  oiit- 
st'Snding.  Thi-  t ppresenl el  an  im¬ 
provement  of  lu  ('cnls  a  -liaie  over 
net  laniings  of  the  romiiany  for 
the  first  3  i|uailer;  ol  la'-il  year 
whu'h  were  i  (|ual  to  '  I  cent-;  a 
shai's  on  the  stock,  ('ompatiy  eariwd 
.■51.21  a  :-harc  liCl  for  the  wliole  '.I 
I'lgs.  •.vhich  iiidiiated  l■;^rnings  fur 
till’  final  quarter  of  that  ye.'ir  i'i|iial 
111  'to  l■'■■pts  a  .share. 

If  operating  te.siill.r  for  the 
miintli;;  of  this  year  .-how  no  mate¬ 
rial  impiovenicnt  over  the  same 


('dntiniu'd  from  Pace  Xi 

Ita.ilro.'ui  rrrulil  loaiinu’.s  wil! 
priihatdy  lie  kirser  t!i:i!i  llnrs..  oi 
I'':!'!,  bill  larii.-r  b.v  Ic.s;-  Ilian  lopir 
rc'iii. 

<iiriiu,  -;  Ilf  ii'iiii  and  '  tc<'l  in  .I'*1i' 
will  pi'iibablx  not  lii;,''  by  more  than 
12  pi'r  I'l'iit  fi'iiiii  llio;-i'  Ilf  l'‘3'i. 

Aiiioini'liile  prod  lilt  Ion  seems  like 
I.v  to  he  wiMiill  Id  per  cent  of  that 
of  I  111.-  rear. 

If  si'i'iii'i  nnile  iniproh.ihle  that 
ciiiiiniod it v  price  inflii'iion  will  dr-- 
vvlon  ill  tlii.s  I'oiiiilrv  111  19  p1. 

.\iiioii8'  senes  likeli  to  make  pew 
all  iiiiie  high  record  in  I'Ho  are 
peti-oleiliii  refilling,  (nitliilt  "f  cloe- 

tiM'  [lowei .  lohaei  o  priwliu'i.s.  and 
Ihe  iiriMliielion  of  airplaiU'S. 

'I'll'  totals  of  wage  payments 
he  ahoiii  till,  aiul  Hial  its  average  i  rea.  lied  in  Pk'o  tliejr  highe.st  l<^vet:i 


I'Aiar  profits"  accniin,g  fiom  a  rise  period  of  1!kt8,  net.  lor  the  toll  12  | 
in  )>rice.=  a  developmen’  that  liad  nionths  would  tall  slightly  short  of  1 
lieen  confidently  an* i.  iiiated  in 
many  qi  ailer.  miniei.lia' elv  on  the 
oiithreak  of  ho.-tititics  c.  .i  ■  b. 
nts  and  piirju'ses  eliminated 


for  the  year  will  ni'i  v.'iry  from 
that,  level  by  III  pi  i  ernl. 

.National  iiii'nm*',  xvhieh  will  he 
..'ahout  (i:i  lullii.ins  in  I'd.  will  proh 
iihly  he  ahoiii  71  liillioiia  in  19  pi. 
and  noil  nve;  three  per  cent  ahovc 
or  holnw  that  total. 


II 
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I  'j.'i 
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.s  (III  i  7 

1  .on  1  •’ 
•I  nil  7  •’! 

711  1  n 

S.1  1  «: 


1  17 


no 


I  '.>n  (I  ni 

a  nil  2  I'fi 

I  on  :i  »  n 

1  20  .8  .-.7 


.Noranda.  in  .'idditi 
pel'  product  i- ip.  i.;  o 
m,g  ,g<ild  prodip  er;  1 
and  any  e.';pan.-ion  i; 
will  nirnn  inercasrd 
prodiK'tion.  and  in 
this  S'lnn'c.  Compa: 


>:j  I'l  !*  ;  cop- 
'  of  llm  Fad- 
i.h"  Hum  in'. op 

iii|i;ier  oulr  i* 
oi'.inie  ot  g'  id 
income  ii'-.c 

■  (l(’rive.'.  eon- 
sidevahle  revemii'  fr  nn  its  majority 
hoFings  in  tlallnor  .Mine.;  ami  I'a- 
niolir  Porcupine.  2  lid  pn -dil' er:; 
in  Ihe  Porcupine  i'a:ui)  and  lia.s 
other  potenii.'il  som.i  '  of  additional 


pi.37  results  when  ni't  was  cipial  io  prohahlx  In-  larger  than  1  liose  of 
?!..3t  a,  :;hare  on  the  slock,  tf,  how  previous  recovery  year,  and 

;il)  ever,  llie  impi (ivemenl  in  earnings  lai'.ki'si  ..iiicc  l!i.,n.  bill  not,  ;is  | 

■•-liown  for  the  first  3  quarter;;  con-  ’iirge  a.-  iho.e  of  iliiii  ,'eai. 

,p.  tiime.-'  thi'oi’.gti  ttie  fin.-it  3  nnmths,  I*  -eems  I'kely  itial  men-ha  n(li:'.r 
ne'  I'.ir  lli''  full  year  of  19;;!i  m.-iy  impoi-is  will  lu-  lower  Ilian  in  I9:!!i 
11:1  lly  ;<how  a  -l,ph'  iniproi  ement  ,  and  ('Xporis  pnibalily  liiglier. 
over  the  I  IF.f  figure. 

I'rieralmg  a.s  ii  do-'s  in  ope  nf 
no. .s'  higlily  indii.-'t  rializeil  area;  in  ( 

( 'au'iii  i.  .'8!vr.vinig.in  W  at.':-  Po-.v- ; 

•'!■  ('ll.  .'n'|"ai..  likely  to  beneiit  in! 
il:;  iijier.ii '.m  ;  1  rnm  any  niai  ked  ex- 
p.'ii  .s.'oii  in  industrial  aefivity  licit 
mac  d('velop  a-  a,  |•c:;ull,  of  lh>'  war.  ■ 

AIrf.iilv,  tb,"  |’:i.-;  3  montli.s  have 


I  *' parl.'uf  IP  st.ii'.i  sales  may 
'xpeiied  III  he  hiemr  than  fho.s. 
I:<..  I.  but  lovvei  lli.iu  tliose  of  I' 


i  l!P'<  llie  hoiiom  id  the  ilepression. 
and  ill  I'llii  they  will  probabl.V  tic 
wil  inn  four  per  cem,  of  ihoso  of 
I'*:;:. 

In  1910  wp  .shall  make  rapid  pro- 
cres.x  in  onr  economic  pduea4imi. 
We  shall  (boose  a  iiresideut  not. 
only  ovi-r  onr  p((lilirs,  luiL  aisooKU' 
leir  e('ononii('s.  Pnles.s  we  receive 
kirge  war  oiders  we.  shall  know  the 
i(  suit  ((f  our  second  great,  experi¬ 
ment  in  tiiimn-primim:.  By  a  year 
i  from  now  wu'  sliall  probably  know 
l.'iirly  wu'll  wheilier  m  ihe  fuiio'i' 
Itlie  flow  of  fiinits  lliaf  i.s  required 
j  to  keep  niir  ei'oiioni.i  from  slagiuP- 
I  iiig  is  to  collie  in  the  years  ahead 
I  from  govi'riiiiieril  or  from 

I  pri va (e  investmeiil.s. 


revemie  m  Amio;-  and  Ua  In-  brought  .-i  iicP.in.il  im(uovenieni  in 

dia.  al.'o  .gold  luohners  ;(|id  i;i  com  hi  loti.s  in  IIk-  pulp  aud  paper  in- 

2  11(1  .'i  (111  I  Waite- .\ mulct,  a  b.s  '-mi'tal  .snb.ud-  du.-i  ry.  from  whii  'i  i-oiin'e  .111  im- 

il  ol'  iiv'i 'iaiy-  poriant  [lail  o',  company's  pow-i 

I  f, I  ;.  j  .'Smelters  has  no'  bi'eii  so  forinn-  .  'ili  .  ,'ind  earning  •  a.  erne.  It’s 

lit  nil  I  ;,ti.  .'i.;  N'or.’inda  in  '  oiilside  inter-  <  ic  inii  :i  I  .'iiib.si.  Ii;i  1  y  1-  .■i|;o  ceii.-ijr 

I  '"-1  '1  7.'  lesls,  and,  .'iiia.rt  Iren;  3.;  silver  lu  o  1,.  In  imfit  in  its  ope;-:! I  ion-;  I  ro.n 

1  .'1  j  ( I  ( ii  I  ion  Tinti  l.'oni  snU';'  'A'iv  r*  in4it  ioii.L 

T  '2(1  'I  i'll  I  siihsidi'ir.v  riiel.'il-  .'iml  iiy-prodiiels,  .'Ui.r.cinjgan.  in  con  j'mcl  n.ii  -.ii'li 
-■'("I  '  I"  j  iiiclinling  ferlili/.ci  .  -  ea  rning.s  a  re  n,..  I’rie.vn  .'i  piip  ma*-' 'iig  or 

lerived  .'ilmo.sl  eiilirii;.’  I  rom  com- | j,,,i  j.,  Iiuilding  a  I*''', 

eiuy’s  :;ales  of  Iri'l  ::i'l  zme.  Fa  in  -  :  ,-,11, ,  g  j,  p|;,.ni  ;it  I ,;(.  Tiapu'  '.vb.icii 
ing-s  '.■.  ill.  of  ('Oil  ■ ; (  \’paiid  iinder  cxp.'i'lcd  to  lie  in  prodm  * 'on  in 
wii-  condl!  ion-,  even  'iltllongli  the  Hi,,  |.,||  next  ye:ir.  Wln-n  i  om- 

s-elling  price  on  the  major  |>orlion  | 

of  Ils  output  is  fi-:  but  lo  wlial  ' — ——————————— 

extent  irp'rea;;ed  li  ■  mds  on  il.s  ^  -  ■  - 

.stock  aivl  apjirccia  1  •'  ■  m  the  mar-  \ 
ket  \'alu;'  Iherd.f  ,■  ,1  be  justified  | 
liy  III-'  .growth  in  1  ;  "  'g's,  it  would  ' 
be  diffieiill  to  estii'i  ■  at  this  llriii'. 


n:i  I 
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Little  Long  Lac —  >iiiic  Imposts 


luilhing  in  yield  in  makin, 
from  yoiir  Ottawa  Power  aud 
would  be  acquiring  a  stock  that 
would  provide  you  with  good  secur¬ 
ity  over  a  long  term  whether  or  not 
extra  i.s  re.sunied.  and  whieh  should 
not  be  subject  to  wide  .swing.s  in 
market  value. 

Imperial  'I'obaeco  is  a  bigh  grade 
inve.stnieiil  slock,  but.  here  again 
you  would  have  to  aeeept  a.  sharp 
rennet  ion  in  rati'  of  dividend  retiini  ]  .Agnrn  Surpan 
wilhoiil  liaving  anv  parliciilar  pros-  Asf('S'"tf'i  nirwr-ni 
ppct.s  tor  eompeiusating  rip|>rerlnlion  j  rnnpiiii  ffmi- 
in  market  value 
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fa  t  Arkpd  ri'ml  at  .n 
'hi  llld  r|1|iitat  Inn. 


rRIlFFKKI  l»  ST«M  K' 


ill'l  This  IS  nil'  o' 
liilhl.s  ill  till  pas'  -I 
priii/res.s  irith  iuh  .< 

(  i-rr.  imt  iioiir  us  h 
pliisied  for  somi-  1 
Are  its  ore  rrsi-,, 
j)i-i-li  if .' 

What  ,11  w  impns: 
ted  11,1  the  yoht  mi 
Uii  y.  if  III  all.  I 
i  Holds  .'  il'oi'hl  t  hi.y 
liiii  isoii  to  I  fo-  hill  ' 
Wit!  Ho  rr  hr.  ih, 
rohiii  I  inn  ill  iinl-t i 
frnm  lio-  .83.')  mi  m 
In  It,,-  F.N..I  .  I  17  l‘ 

I '.'V  elop'v,"Ml.s  :il  i 


0  fell-  loiiiht 
I  fiilhor  lls 
It  has.  Iinii- 
as  nils  pin- 
.•II  nr  nihii. 

not  as  1 - 

I- rr  hi  cii  I'  v- 
mid  hull  a  d' 
till'  imiinr 
I pi  ill  I  .1111- 

tiiiul:.  a  rr- 
II ji  mmliio-  . 
Is  that  ilio 
.'  I,.  (’.  It 
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YOUR  BUSINESS  SAFE 
Srostt  the  Fire  Hazard? . . . 
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(('cintlnuoj  frwni  I*a*«  1) 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  18,  1939 


■(yiff  I  Stock  Market  Forecast  for 

b--r—  1940 


lomporHiry  Nliortagoji  will  bo  ro- 


UIE 


/111  fi  mill  I  I  III  w.  I  liroportloni  of  war  orden  IJovod  plther  by  Inorrasod  produc- ■  .  , 

AILAIN  1  It  ,whlch  hftvo  dcUnUely  b««a  placed  by  Rubimutioni.  inventor  P.  ((  on rlnuad  rom  Pa*®  1) 

,  of  materials  and  lUppHei  (Tonproily  oonoerned  thpBc  "pro  Konornlly  oon-'ornleg  and  out  down  the  day-to-day 
,  '*''**■  parUcuiariy  orignt  tea- 'cnvpr  fmm  fliroo  to  alx  montlia  ro-  siderod  to  bo  U~  n  Holdout  oondl-  post  of  operating  huKe  armies  In  the 

Proposed  Change  Due  to  ohort-  turo  of  tlio  situation  is  the  substau-  qulrementi,  though  W'hore  they  tlon.  To  this  Hlioiild  bo  luidod  that  Hold.  Unaed  ou  this  typo  of  warfare, 
age  of  Ships  for  Panama  tlal  advance  in  the  market  for  wheat:  come  from  a  foreign  aourco  a  longer  Ruropean  buyla/;  "i  i  tinndiaii  cmil-  ibero  has  apparently  evolved  a  pol- 
Route  land  hogs  and  other  agricultural  '’Stained  where  tma.  which  tea.  Ic'd  the  peak  In  the  Icy  by  the  British  and  French  gov- 

_  I  .  ^  n-A  POBslble.  early  Dart  of  K'c'.  Iiuilcatod  ii  grow-  ornments  to  make  purchases  only 

CAVlMr  IV  XIMF  i  products.  With  approximately  3n0,-  ^  -  practical  laicroHi  of  foi  c-ltni  ca-  after  very  careful  preliminary  plan- 

3AV1INU  IIN  IlMt.  ;  000, OOP  bushels  of  wheat  In  store,  Grain  Shipment*  pltal  la  Caiiiidiati  Ituiustiy.  nlng  and  preparation  and  in  cooper- 

„  ,  ^  .  the  recent  Increases  In  price  will  Again  Show  Contraction  I  iicertaliitv  ,  “tlon-  "'o  do  not  yet  know  where 

Success  of  Plan  Would  Depend ;  p^oatly  expand  the  purcha.slng  pow-  loadings  for  the  week  ended  ,  i  ®  buying  will  ae¬ 
on  Adjustment  of  Rail  Rates  of  the  agricultural  community,  j  December  de-llnod  to  53,115  ears  outbreak  3’®:  'v® 

G^a.  Britain’.  War-Time | c,n.  J.r  the  :vm'e„”de.“*„'r 

I'lceds  ,  „niy  can  wheat  now  be  profitably  j  '„n„ai  n„  i  \hit  index  number  decline  w  hlch  the  latter  had  caused  markets  which  are  accessible  to 

V  „  ■“  ~  1  ,  Tt  a  ’exported  with  prospect  of  a  definite  i  dropped  from  S'’  60  to  78  87  Tlie  Mg  aiPi'lcmeuted  by  a  vol-  Germany  as  this  plan  readily  fits  In 

-fO'-o  w  .on,  ,  ll-  ,  »”«  ■"  ...e.  uh:.!.r  buy.u.  o  ..orK.  w.,h  ,h.  ocohoml^.  n.r  yrht.h  t,  b.- , 

tancoinei  --  ihreatenea  vitn  a  I  .  ,  •  whor,.  oT„ir.  =ninrn«tt..  dArranu.m  hv  "dtHo  goveriimciit  and  other  high-  Ing  fought  at  the  present  time  to 

ntajor  crisis  In  British  .•olumbla's  guarantee  price,  but  the' price  being  j ''here  gialn  Germany  on  their  home 

bIgeest  in.lusiry  a.s  a  result  of  the|,,aid  for  hogs  permits  fanners  M I  ®  ^  =  ,  v- precedeiP.  (\mmodlty  prices  ad- 1  front.  This  type  of  campaign  seems 

Hrit.isb  governmenf.s  Inability  t(>|„^„  tri-Rtn  for  feo<l  with  .  VaV.  .  “  .  _a  vance.t  «l,Mri.lv  ni  support  of  this :  logical  and  Canada  and  the  United 


age  of  Ships  for  Panama 
Route 

SAVING  IN  TIME 


- -  the  HISTORIC  LIQUEUR  OF  BONNIE VrINCE  CHARLIE 

(Continuad  from  Pago  1)  DUcrlmimtinghoiU  serve  this  distinsuiihcdScoltiih 

oonoerned  thcnc  acre  generally  oon-ioniles  and  out  down  the  day-to-day  Liqueur.  Adds leit to eoeklills ...  mikes iWer-dln-  ,  ^ 

stdored  to  be  b.  a  Holdout  ondl-  coat  of  operating  huge  armies  In  the  ner  eoHrt  perfect.  Serve  It  tonight ...  a  favourite 

tlon.  To  this  Hlmiild  be  addoil  that  field.  Based  ou  this  type  of  warfare.  ‘b*  ®''"'  Makes  an  Ideal  Xmas  present.  J 

Ftiropeaii  biiylag  "i  i 'atindiiiii  ciftil-  (hero  has  apparently  evolved  a  pol-  ^  PKODUCT  OF  SCOTLAND  SINCt  17^5  ni^ 

llCB.  which  tea.  I’.ci!  I  be  Peak  In  the  Icy  by  the  British  and  French  gov-  — — — — 

early  pari  of  K'lb',  ImiU’atod  a  grow-  ornments  to  make  purchases  only  g* - - — -  — . — J _ ■ 

Ing  practical  liiieroHi  oi  foic-lKU  ca-  aftci  \cr>  careful  preliminary  plan-  g^^e  the  power  companies  and  the  up  inV'f.s  full  fury  until  the  Spring 
pltal  In  (  aiiiitlliin  iiiditstiy.  '  ^  nd  preparation  and  in  cooper-  electrical  caulpmont  companies  —  campaign  really  gets  underway  on 

>V  nr  Remo  res  1  iiccrtaliity  «A=r  'k^  '^here  j  industries  without  which  the  the  Western  front.  I'be  Spring  and 

I  ftuuie  large  scale  buying  will  ao-, others  cannot  operate,  at  least  not  SumineV  may  see  in  mldition  to 


provide  ndeiiti.'ite  tonnage  to  move  '  .... 

the  huge  orders  of  lumber  placed  1 ^  satlslacto: 
here  during  the  pii.st  three  inoiitns. 

exjxirters  rcc.entl.v  iiioM'd  to  liate  a  General  Advance  by 
iitrcc  proportion  of  'iieir  shipment-:' I  Economic  Factors 
ronted  to  the  rti'ii"!  Kingdom  bv  •  , ,, 

rail  to  the  Allnifie  HenMunl  in- I  , 

stead  of  by  the  o.  Piiu  iiuil  t'  l  ian-|^,^,^  Doniiiiion 

ama  renal.  i  .-siiinsties  regi.siered  ndi 

Virtually  ric.spa;rn,c  o!  ' ■biant'ng  |  i.^y^embei 

•sufficient  .ships  to  inn'H"’'  Vtl’o;  HO- j  „  failed  to  J( 
pldly  accnmttlniinc  lui.'b,-  '-  in  1 1  "  - 1 ,,  ;„..i  march  was  cot 


I  dropped  from  82.66  to  78.87.  The  big  ,  ,7'  „  i.uvlna  of  stocks  I  with  the  enminmir.  ..in.,  i-  kL  'Tb**  further  improvement  which  'bo  year  .  inerea.sed  tiiml.ng  of  war 

de.  reuse  was  In  the  western  division  specul.tt..  )  high- I  Ing  fought  at  the  nrAnlnt  chance  of  being  injected  eo.sts  and  inct  eased  liixatioii  will  be- 

I  where  .grain  shipments  decreased  by  '  ae^ed  'n  locord  with  stran-le^  Gerina^v  nn  country’s  economy  can  very  .fin  to  have  a  sobering  effect  on  In- 

13.228  cars  or  38C?.  and  the  total  load-  f  ^  iv  n^  be  checked  before  it  runs  ve.stor.s  with  tliciut  result  that  the 

'S?‘'rs^fo'{8.2.f’carr:nV\ri  vahce;''s.mrpy.:  tu  i  -d  Canada  and  the  United  f^m^:  Spr^.  MgLs. 

i  S'T  “in ‘th'*  ^usienf  division  fo  M  In  MlSne'sn  acGv-lty.  and  these  j  theV"  ulrm  In  The  ZkntTme  thereto  «“«'®  '®.  obviously  a  Based  on  the  many  favourable  fac- 

|6a.co.  In  the  eusteiii  dlMsion  lo.M-  coupled  wdb  the  favourable  I  no  doubt  that  preparations  are  go-  ^o'^eKone  conclusion,  but  the  mam  tors  whicl)  apply  in  a  greater  de- 

Ihf  previo^ieSTo  3  ’8-5  ae  ors  nmS  above  produced  |  ,ng  ahead  towards  the  ulUmate  aim  ImPact  of  this  Uxatlon  will  probably  gree  to  the  .’anndian  economy  In 

hi  nH55  Investor's  ps^chology  ''hich  of  having  Canada  become  one  of  the  I"  rj.ll  ‘be 


ish  Columbia  nnlis  and  b'.urne 
bases,  the  rcprcsenia' i\  os  of  I  |i,  jci-- 

dominant  lumber  ,ir;;ai  i/..i:iiiii.-  o  | jj. 
begun  ilirocr  m-:n;  ■.t.in  in  tbi.iwa  .  i.j 
■with  ^'dcra!  gov  "tuuont  "■  ■■  ■hI-' . 
and  raihvav  ovrcr.iiM's  in  an  •  '"'  i  ; |  ri 
to  effect  .’tn  eat  ;  sid  -lio’i  of  hob  j 

problem.  ' 

H.  K.  .Mav  'lill.in.  nr'.' sidoiit  of  j  iji,,..  ]i 

Millan  l.umb‘"  Ilxpi’i'i  fompii  iy, 
aiid  \.'rioii  innib.-;  ‘’'■'■tci j 

pri'ps.  olid  it’  -n--'  H';i '■  '■•'-prosi- ^ 

ib'nt  of  .s’oiih  'ird  . .  '  i.ai-  '  •, 

pany.  ih-  or'd  -  'a;  cc  ;  bimbov  ^  ,1.^ 

sliipion;-  '  ,ani  .  '.on.  arrived  1117^;,  pij 
Oitaw  ii  a  f. -.v  d;  -  aco  .ind  -'inc''''!  Mivunn 
ii  spfio.-  of  voir'.nies  with  co\-lj,,  ,h  [,■■ 
onimoni  iind  rail'",  d  .ifficiii's  which';  |,|. 
ilu'  indnsf  :'"  l.op--.'  will  bvoak  'I'f  ; '.n-vod 
unprecodentod  lo--.iam.  ^  c'Ctatoi 

Big  I'tisl.  for  Kailwiijs  t  .a.  fo 

I  _y  1  .07 

Kopdiiig  o'CiUi’vos  of  the  f^ca- i 

h.iiiid  ant!  Ma  .Millan  organization  I  xhe  1 
dociai'c  tl-:  ■  the  ma-ter  now  rests  |,,j 
w  ittt  the  r.Clwny'.  I'hi  y  royenled  , 


wiifil  march  was  common  stock  .  _. 

prh  ,  s.  Carliiadings  and  wholesale  n:,.  Increase  in 
prico-  oontiuued  to  register  gains  i.g’  ,,  p  "  .  -r 
i\cr  thi  .-'ante  week  of  last  year  but  V-anai  1 

,ho  finaaoitil  factors,  including  I'lio  loiai  t raffn 


diun  dollar  1:  wos  found  ueccssiiry  bulk  of  overceas  purchasing  will  be  polic.v.  „v  un.s  1  meaii  iiiviestinent  rn- 

on  Soptemb>  ••  I'’'!'  to  bring  Into  made  in  this  first  instance,  and  la-  Taxes  Siili.iwl  to  Miirnings  ‘ber  than  speculation.  Tlijorefore.  al- 
fore.e  the  I'orouii  Ilxobaugo  Control  ter,  iind  only  w’hen  our  industries  ..overnment  his  tnl-rn  into  'b."'"’’b  securltie.s  in  the  War  iiidu.s- 

Aci  wp.u  lt  produce  the  required  mate-  consideration  that  the  \Mi‘r Will  re-  Y'Z  Hml  aTw’’ 


“Soo”  Canal  Traffic 

I  he  loiiii  traffic  through  the  t'ana- 


and  by  fhi.s  1  mean  iiiv'estnient  ra¬ 
ther  than  speculation.  Thjorefore.  al¬ 
though  securltie.s  in  the  War  iiidu.s- 
'iw  tries  may  show  spcctaei'ilar  action 
7^*  from  time  to  time  I  d/in’t  foresee 


,hc  financial  factors,  including  l  lic  h.ial  traffic  through  the  Cana-  md  for  Ciuiada' <  holding.s  of  foreign  rials  and  equipment,  will  purchases  '  .  ‘mpre'i«cd  ncinimic  -irtivitv  1  d/Jn’t  foresee 

l  oud.',  cie.ynugs,  common  stocks  |  diaii  and  r  .'i.  lock.s  of  ihe  Sault  Ste.  exchange  and  .  ,  a  pegged  rate  on  he  made  in  the  United  Stales,  that  ^  . !  J  h.  m  ,  7  ^  i^ U!’®  '"-b-t  an.Hng  where 

and  trading,  iiio-e  than  counterbal-  Marie  canal.'  dtirtng  .Nmcmber  the  ('anadi.in  didlar.  Ihi.s  artificial  is,  on  ;i  larger  scale  than  at  pres-  me-.siirps  -md  new  whicii  will  .  ‘  levatoi  ho\  and  th/t  stenogra- 

i  nccd  tlic  increase.-  of  the  former.  |  amounted  1,,  lo.t,;:.s:;i  tons,  the  Do-  control  cffec-ivcl.  put  a  stop  to  ent.  777/7  "  .,77.  7.  7®''  ‘.b'"""-  '''Mr  last',  dime  into 

g  ad  wince  w 


rnced  tlu'  iiiciciuc.' 
.\ii  ciicoiita;;;ng 


.’u-iod  index  1 
'  .'on  r  in.d-O 


e  former.  amounted  o.  I'M.’.T.sT;'  tons,  the  Do-  (tontrol  cffec'iv'l.  put  a  stop  to 
ance  wa.'  minion  'hireati  of  Statistics  reports,  stock  market  .irbitr.'ige  between  tbe 
during  tbe  compared  with  l.li’.il.io;';  in  \o\ember  I'anadian  .and  I'nited  States  ;is  well 
ting  lii-en  I.ast  .lenr.  Wheat  shipments  inrrea.s-  ;is  other  foregn  markets. 

..17"  in  lilt  ed  to  ri  '.  1 8e,.pii.q  bus.  from  118.7 1  ■..:i27 ;  The.se  regulations,  while  they  al- 
in  the  other  ginins  to  M.;;7;i,2."0  hii.sliels  |,,ev  m.u-vos'deni.s  to  switch  from 
m  equettt-  from  'i.reC..',! «.  and  iron  ore  to  k.  'Mb-  ntie  security  to  another  tinder  cer- 
e  :o  82.7,  .■>12  ton.-  from  1,5.51,167.  min  condition'.  I.ave  virtually  pro- 

obi  r.  con-'  Traffic  through  the  Vclland  '  an.il  hired  ,1  sitnaiion  whereby  Canadian 


phor  throw  in  their  last'  dime  into 
the  .stewpot.  Investors]  generallv 
have  been  exercising  .ancl  will  ron- 


onc  security  1 
fain  condition 


Iierctue.s  of  the  former.  amounted  lo  lo.t,;7.87a  tons,  the  Do-  control  cffee'itel>  put  a  stop  to  ent.  enable  the  investor  to  make  a  rea-  k  ’  7''®"',"''  '"nt'  dime  into 

oiitaamg  adtiince  wa.-  minion  'hireau  of  Statistics  reports,  stock  markei  .irbitrage  between  tbe  It  is  reasonable  to  suppose  that  it  -„n.,hio  nmfit  Tho  new  nn./if..  tav  .stewpot.  Investors]  generally 

etvhodmg-s  during  the  compared  with  l.libl.ior,  ,n  N-,oember  I'amadian  and  C'.ited  States  as  well  wiU  be  difficult  for  Great  Britain  not  interfere  with  higher^ro-  m7  io‘"eXme‘"e^-tre^f  o' '''  7"' 

111.'  I', III]  P,  Ving  li.-en  hast  y.'iir.  W  heal  slnpmetifs  increa.s-  as  other  forc-in  markets.  and  France  to  carry  on  a  war  where  h.it  «-tii  r,niv  trymo,.  tho...  ...i.on  cxen  ise  e.xtreriie  caution 

iig.im.-  i  .■s.  ;7e  in  tin  ed  to  ri i 't'l.L'ii.q  bus.  from  ;;8.:  I ‘..le’f ;  Tli.'.se  regul.-.t ions,  while  they  al-  any  large  proportion  of  payments  th7  neciir  R0%  on  nrofits  in  oycpss  ‘b«‘  many  f.ac.tors  over- 

.  e  It  and'  t  ..  I'  in  'he  other  giains  to  M.;;7;!,2."0  hii.sliels  |,,w  mm-iosiimi.s  to  switch  from  for  goods  must  bo  made  In  cash,  and  „f  averaE-e  for  tho  naot  f,.,..-  ‘be  market  and'  appreoiai- 

,)  1  I'.k  I  m  equettt-  from  'i.reC.,'.!  t.  and  iron  ore  to  6.  ' -  one  security  O'  another  tinder  eer-  as  all  U.S.  purchasing  must  bo  done  voara  ta  a/  /Po  inr.mrn-  n,3t  A,.n«i,i  pitfalhs  that  .awtiit  the  un- 

1-10.1  itt'ie.x  I  '  c  :o  k2.7,  512  ton-  from  1,551.167.  min  condition'.  I.ave  virtually  pro-  on  a  basis  of  cash-and-carry,  as  erpa' ..-rv  serious  should  nrove  no  whiclji  has  been 

-dp  r  r.t.d-Oi 'obi  r.  i  on-  :  Ti.qffic  through  the  Vclland  '  an.il  lured  a  -ifiiaiion  whereby  t'aiiadian  presumably  no  credits  will  be  avail-  imnAHin.en'f ’  Tn  hnsinoss  amt  improved  as  a  result  of  war 

w  -..  a  ekv.ttor-  served  j  declined  to  i.5::5.:i.'.l  tons  from  I.5.8I.-  -crtiritv  niaikcts  for  the  first  lime  able  from  that  source.  Canada  cttii  lonvo  a  fnir  rowarH  for  prodiicf'  a  sound 

\  during  .\ovom-  77''  with  light  grain  shipments  ihejarc  more  near’y  imlcpendent  of  flue-  .should  get  the  first  call  even  though  1  .  .  ‘  ewcni  prosperity  and,  therefore,  iihere  will 

-  (  md  ta  n  ha.s  betn  re-  iliief  factor  in  the  decrease,  while  uations  on  the  Ni'w  York  Stock  Ex-  perhaps  ihi.s  country  is  not  in  a  po-  be  a  tendency  to  ovvrdisconm 

...  .ate  sea-on  has  fa- |  traffic  thrcmgli  the  St.  Eawronce  change.  Tlie  T'o-onto  Stock  Ex-  sition  to  extend  uniimited  credit.  excerpt  from  the  la^st  budget  such  conditions  ms  is  geneTally  the 

ippia-.  The  ctimiil.ativt  j  c.anals  increased  to  1,672.50:'  tons  chan-e  Indiisirl.sl  Index  reached  a  ui  -  „  ,  speech  is  clearly  indicative  of  this  case.  The  threat  of  overhat’.ging  and 

e  17  weeks  reached  near- j  from  1.055,317.  pe-ak'of  1’'t  in  the  latter  part  of  Oc-  ‘  .Vvailahle  tor  Purchases  intention:  .  .  .  "If  we  are  not  to  Im-  increa.sed  taxation  will  '  h.ove  its 

r.;r-,  a  gain  of  24  per]  i  to7r  sho'wini;  a  percentage  advance  Repatriation  of  Canadian  securi-  pair  tho  Incentive  of  maximum  effi-  dampening  effect  and  i  t-hii  :  it  is 

b.'  same  period  of  la, is.  November  Auto  jin  two  nt.mtbs  of  2t0{-,  whereas  the  ties  held  in  Britain  is  one  logical  1  ciency  or  retard  the  prompt  utiliza-  safe  to  sny  that  if  and  wlion  the  war 


.’kv.ttor-  served  j  declined  ti.>  1.535.3."i|  tons  fri'>m  I.5.8I. 


'.icved  tiiiii  ..iK  sea-un  htis  fa-  |  traffic  thrc.tigli  tl 
'I'kTated  .-h,ipp:;i-.  The  ctimiil.ativt  j  c.anals  increased  to 
ti.’.a:  for  the  17  weeks  r/’achtd  near- j  from  1.055,317. 

.y  1. ''7  I  .tr-,  a  gain  of  24  iier  | 

.cut  'wer  same  period  of  la,i>.  November  Auto 
The  gcn.i-a;  lulex  of  commodities  (Xitput  Increased 
at  whoksa'.c  '■"ii'impd  p'  advance.  . 

rising  from  7''.!'  to  ,x'i.2  (>n  th  week.  1  I  roduction  ni  nut 


the  St.  Eawronce 
o  l.i'72.5fi;'  tons 


ihiti  the  I'riii-h  T.iober  '  oiitrol  had  |  r>f  ilio  eight  mti.li'r  groups  mov- 
placed  the  -ittiati'm  ilirc'tly  I’C^orc  pj  forward,  whik  iron  i.ud  non-fer- 
ilm  ’-aMwrv  compamc:-  ntid  offored  metals  were  unchanged,  '.ana- 


November  Auto 
Output  Increased 

IToducrion  of  automobiles  in  \o- 
veinber  totalled  18.(13  units  compar¬ 
ed  with  f'.64i'  in  Geiober  and  17.P52 
in  November.  I!'3S.  The  cumulative 


j  in  two  months  of  .  v/r. 
Dow  .lones  Iniliistrial 
.y  the  same  peri''i!  only  mi 

lar-  ‘®  'Vi" 

o,,A  or  about  half  "ur  gain. 


In'lnstiial  Averages  in  :»Mhod  of  giving  Great  Britain  pur-  tion  of  our  entire  resources  and  the  does  enme  to  an  end  our  infernal 

loi!  only  moved  up  from  I  phasing  power  in  thi.s  market.  In  achievement  of  full  productivity  and  economy  will  once  more  <y\perion7 

■■’.  entage  rise  I'f  12c;  this  connection  the  Dominion  Bu-  employment,  we  must  be  able  to  the  readjustmentf  that  rjre  neces- 

•' oil’-  gain.  The  greater  1  rcaii  of  Statistics  in  February.  IP39  hold  out  to  businessmen  the  oppor-  sary  to  get  back  to  a  peai  .  time  eeo- 


to  I'.'i.v  a  I'erttiin  rate  tor  the  trims-,  farm  products  rose  nearly  j.' output  for  tbe  ele\en  nionths  eitdod 

portafiou  of  an  iiiiiimiitJ  'lU.miiE'' |  point  to  65.7).  The  rveekly  prke  in-  -''oreniber  ^was  138,. l.is  units  coinpar- 
of  British  Columbia  timber  from  the'  sh'wn  a  steady  but  unmis- 


i-o.n.-t  to  the  .\tlantic  seaboard  fo"  1  j 
iran.s-.-lup’nem  iind-'r  convoy  to  tbe'.; 
Eriti.sh  Isles.  T''v  ’:"c  is  under- , -j 
stood  to  l.e  sorpfw'iiat  b-’low  t'lc  1  j 
|irr\al’ing  figure  on  ea-'.bouud  Ittm- 1  ] 


takeable  upwani  trend  af’C"  the 
sharp  ri.se  at  the  <uttset  of  the  wa". 
The  index  at  86.2  ha.s  crossed  I'ai 
line  for  rbe  first  time  since  ’■.m-, 
i:'’.8.  and  with  the  exception  I'cC 


output  for  the  eleven  months  ended  prissibilitt  o.^^ 
.November  was  138,:i:!8  units  coinpar-  ‘rom  w  .n  oh.i  , 
ed  with  147.472  in  the  same  period  Moling  that  t.ie 
hisi  .vear  s.hort  duration. 

lueliided  in  th*.  figure.s  for  Noveni-  War  Onli 

be  this  .tear  were  ;'.8.X3  ji.i'senger 
ear.-  .-md  8,",::ii  trucks.  Of  these  totals,  ‘ 


•idv-tnee  loc-il'v  pVobablv  reflects  Ihe  released  an  exhaustive  report  on-  funity  of  making  a  rea.sonable  profit  norny.  However,  it  seems  1  kelv  ih 
'  ‘  -  ‘  7  . tilled  “The  Canadian  Balance  of  In- I  and  also  the  rhanre  of  .securing  the  w  ar  will  be  exiendcl  licyond 


improved 


•ders.  coupled  with  the  tcrnational  I’ayments."  This  author-  some  eompcnsalun  for  cxceptonal  tho  eoniing  year  and.  tlicr.  ore.  t'.ii- 

thi'  war  mav  not  he  of  i'ati'e  study  i.s  invaluable  in  an  in-  efficiency  and  willingness  to  take  painful  ad.iiistmetit  will  prohah;v 

‘  terpretation  of  the  ( urront  situation,  the  risk  inherent  to  industrial  en-  not  ha\e  to  be  faced  duriu,.  the  pei  - 

Ir  st.nti's  that  of  the  total  capital  terprise  In  wartime,  hut  no  govern-  lod  tinder  review. 


re.s  for  Noveni- 1  War  Dnlers  IVili  Come  'represented  in  hond.s  and  stocks  in-  ment  can  .iustify  the  making  of  pro-  Investment  funds  will  find  ihei- 

.8.X2  p.i'r.engeri  ,..„„ion  would  seem  ,  vested  ,n  Canada,  .about  62%  is  I  fits  that  are  excessive  or  unreason-  into  those  mmp.anies  v  hieh 

rd  -''7-7nei  iml'-  ate  thai  -bis  war  i.s  being ;  owned  in  Canada  and  38%  i.s  owned  '  able."  experienced  many  rears  of 

.7-^" ■  I,  „„|n.  he  fought  ;.'M-oad.  of  which  the  IT.S.  and  Bnt-  ,V„u  April  sotmd  manappTTiPnt  nnd  u inrh  hH\o 

’Tl  <T  vorv  m;inrer  i“  iluit  sh  fKiUHipation  tipponr  to  repr^-  *  •  •  ,  i  *  »  *  maintained  a  sound  nnanrial  hack- 

of  the  las,  world  var.  and  that  the  .  sen,  .8.', 360,000,000  which  is  roughly  |  As  k  ts  , rad.t tonal  at  , Ms  meet  ng  « 

rree,  of  the  o'c  cut  situa.i'Ut  of  , -l.vidcl  U.S.  -  32.0 16.000.006.  British  ifor  prognostleators  to  step  off  the  «nd  dividend  record.  This  same 

. on  the  wesierni  ?2.25.l.oiio.00o.  ;,n  amount  which  I  deep  end.  I  venture  to  predict  that  .  Aomn...niA= 


Investment  funds  will  find  their 


brr  shipinen*?.  i>nT  ilic  exporteri^  j  jit  \]in  highest,  lc\el  for  rb  > 

Tlin»  in  tho  niT'r^'onrv  of  war  ;  yoa;-  since  30:?!*.  h;  -ai"  ^  *r 

eo!ieesston.‘=  will  be  made  to  an  ex-  q  oc  r\e,ekly  index  at  10.3,3  it'  -'n  '  ' 

ten;  erablitig  the  n/ills  to  deliver  |  k  of  December  2  showed  ar.  .rd 
the  liimher  wb.ie:'.  Britain  needs.  |,.'nee  of  1,5  per  cent,  over  tb-  pre 

“The  -ittiaiion  ha  roaelied  the  j  (.^,1.,...  iveek  but  was  nearly  a  t.  'iti:  'J'l' ^  .1'  , 

poitt,  where  iinnu  .li  ite  action  tojl.e;--.  the  standing  in  the  -.mii'  .y' 

rerntir  the  niovenient  of  lumber  j  -.veek  one  year  ago. 

from  B.C.  to  ihe  British  market  is  1  - 

absolutely  vital  from  the  rmndpoin' I  Business  Adjusts 
of  the  indii=Tr.v  and  the  entire  prov-  I  Conditions 

ince.  because  of  the  far-rearuing  tn-  - 

fhience  that  the  Imnbe"  trade  has]  Canada  has  been  eased  into  war 
on  evem-  brar.'  h  of  eronomie  aeti- '  eond'tions  wifbom  the  sh-aeks  that  piVANriAl 
vitv.”  siiid  C.  H.  t.rinnell.  general  !  might  have  marked  such  a  <  hange  BAnk  d.'b 

rnanac'^r  of  Seaboard,  who  outlined  |  in  its  affairs,  points  out  the  founeil 

the  cri-i.s  in  lumber  with  I.eon  R.jof  I'lnadlan  Purchasing  .Agents'  .-X.s-  char'rr— 

.‘?ef|tr.  viee-pre-idenr  of  t'ne  MeeMil-  .-ociatlons  in  i*s  November  Business  D-mHn, 

Ian  I. umber  Export  ''’ompanv.  Survey  prepared  with  tlm  eo-opera-  y.  ,n-- 

„  .  T.  I  1  M  W.  A.  MclC.igue,  Con.siilting 

'leans  'Inch  I  mploymenf  E-onomist.  “Tbe-e  is  reasonable  .a.s- 

'll',  .g'ott  addfd  th.at  imk-s  relie-f  su'anee  of  thi.s  .situation  eontm.iiing  , 

c.-inii--  .-.oon  ■.'..■u'd  be  neee-.-a’-y  fo-  for  some  time.''  says  the  survey.  tnv-t.-il 

sawmill  ;.rod'ici  i.i’i.  t.gges'  of  all  “hut  o*'  eotr'se  thete  is  no  guaranfee  ln,p.,.t« 

oax  rol!  lual.ers  in  P.ritl.sb  i". |■u•n’li.■l.  . 'xf  its  being  riiainia)n''il  -nder-nirel'-,  l.*.?vc>r  ii 

•n  ').  lur  taib'd  at  least  ;icv.  ni.  '  ' a  eau  =  e  t'l.-e  .s  no  sn'di  thing  as 
••o'l  ineviiabk-  idei-i'ieail  iiiuin-  "omi  iete  nrovisicn  agai'is;  mill'a-t 
.lii\'a'  ’  l.  Poi'i  Mr.  .■rirott  a’  fl  Mr  lisri'-er.s  l  or  agatn--  .spv  ermr.s  , 

'  t  n h'l.  1  icojir  ung  -ha-  ifie  in  tlv-  hnm  I  u  rat  ion  .a'  econoniic  Mn-r.I  l 

■O'  'nt  s'i'ia'ion  is  rm*'  o'  ,  .--nT  '•>  Pa Tiie  -faiti  niii-'  nerease  .a-  - 

.i\i.-,.  art;  to-.ii. '■ill  il'-i'  ilo  rail-  uionrhs  'go  io  ,  ro  t|vi-  t.nrness  - 


-eiigec  car.-  and  2. .567  trucks  ;  '  ’  ''"‘"'t 
ilo  for  IIS,'  in  ('iinada.  ilier'"*"'"  at 
in  ('IK  li  e;ise  living  intend'd!'”.  ” 

\pori  market.  ! "'  '*'6  laf 


llt'a-..a  (iypsnni  pre.lue*'. il 

.'  '  no,.'  ne.n'b.s  of  Itt.aa  toi.al'i'o 

7.1.'."  Cin,-  compare.!  with  7.ai.2Sa 
11-  II'  "b-  first  nine  inoiiili.s  o'f  I  'lis. 


of  the  last  worl.i  'var.  and  that  tne  .-s-in 
Meet  of  tbe  o'c  mnt  siniRtion  ‘ 

"fi'iarent  .stub  nia'"  I'tt  tne  wesiein  i  ••  ,"1.6 

^■■Oiit,  based  on  1,'ddel  Uarfs  iheory  repro.'eni 


sound  management  and  whicb  haie 
maintained  a  sound  financial  back¬ 
ground.  coupled  with  siead>  earn¬ 
ings  and  dividend  record.  This  s,anie 
group  of  companies  w'll  be  besi 


Canadian  Business  Index 


p;irt  of  the  pnrr'nasing  in  1!»40  the  Toronto  Stock  overromo  iTir 


the  war. 

The  forecast  as  it  dealt  u  ith  va,  ~ 


^p-  S'ofi  that  nn]r.- 

raiTK-  c'lfin  b  ’.•.-  uh!  nccf  s 
!n;Il  ]*rofl‘if’!  i-ci. 
i>.a>ro]!  inal\f'TM  io  i*.rit!s*h 
•o  h*  oirt.-iih'f)  ar  .'i'* 

■'  oh  in^vitriMr.  w  Cinl 


that  nn]r.'.c  rcHo-f  I  >i)unro^p  <* 

hi  pr.  nccc.-i.-a "*y  fo**  for  SOOIf' 
Cl.  h't::;cs‘  of  all  ’'hip  n 
ilritls*h  f". 'hiTihia..  j  nf  its  he: 
r  ]o:mt  .'i"  p.’V*'- m,  *  ht  =  t 
\v  I'.lcs  (■‘1  ca»l  inu  in-  ''ompierc 
Ur.  .’■^'■oTr  ro  fl  Mr 
'^’o'.’TV  vTi:;  M';u  the  ^  in  tlv 

T«.  on.'  o*  .  ‘-r-nT' ■  'r',  'p 


•  n  r-n*'  rr 
r.o*  rl'-i*  the  rail- 

ai.'r.-  )in*rf'  i>if 
of  1  :v  mill- 

i  nh  TTirt  ni  a  ,11  MIC  \  he 
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■lied,  a'lei 


'Ike,  i|i.  a,  ,i!s  h;’  I"  i  ii  m' i  tli;’'  'ui'f. 

h- r '  eotiges:  i<,!i  f.f  iunil'.  III  Blit',-'' 

I’he  sl|iji  >i!()i'iage  '■"himbia  -v”.!  Imvf  r-eaefipd  the 

T,,  .  ■  )•-  ,  "  II  ,  ..  iiiii'  -ii'ci  wiier''  -biit  biwM-  of  tnill-  v.  i'll: 

■  '  ,  ,  ‘  "  i'i"  Mi''\ii;il'b  T‘'fv  al.'o  empha.-i'/e 

'■'(I  t.T  ■  lie  I  '-e  m.iiill;.-  I""'l''l  ,,  i  i  ,  t.  , 

..I’d  ha',-..  ,".Mir..,|  a-  Ics,  s.x.vl  ’'"''I'  ;'''6hy 

i".  . . .  ,,<■  ”''''":'”’yH'"6Si''U<'ti,.n  ad  kinds; 

■  a-, ■■•rage  .arco.  lu.'t'.-.d.  the  .'h’p  .  ,  ,  i  ,  >  ' 

,  .  .  i„  .  ,  M"  piece  <'\en  la'';:ei  or.ier-  here  he- 

ppiled  wi'c  jiaii','.  adpiici.:,’  ,  ,  ,  ,  ,.  , 

. . .  ,pss  liian  ■,  ■"i-d'’-'!''  t>'6'l'n,'g-up  of 

a  net  ef  ,i,e  n'lmbm'  needed  Tb.  ' 

hmr”'.  -''wMn'.arc-  *-L,ar  hv  *>>(.  <  f(f]  ,  I 

tbe-  year  il  wil'  in  -'lori  57  shi,.  '  ;  I  iiue  is  Stned  i 

1  luinlur  i.s  still  ra|iidly  b.  a.--  .  .'-iiniioi  i  ipg  the  ic.jf.osal  to  u.se  ibr  j 
uiiilriti'd.  t'llir.gt  l-igli  >ii  iiiiii  •.:’■ds  rail  i")ii!<'  iu-te.'.d  of  Hie  sea,  tbe; 

tl  .i.emniing  pi.Mie  lio,-'.-.-  i.n.i  :  ! umbernieii  jioint  out,  that  to  sh  j.  j 

'oring  bar-in.s.  !  lumber  from  eo.-i-i  k,  coast  ami  then 

cnr  the  .Enuiai'v-Eeliruai'x  -  vpireh  i  111  i.i-.s  'he  .Ailaiiiic  requires  only 
r'od  tbe  Timber  i  nnir.'il  iilaefd  'Uie-third  f.f  I'm  lime  eonsiimeri  in  ^ 

i'-rs  f.'i  .'in  es’ imated  a.iiii'ioiral  '  tile  longer  fx-eaii  liaiil  via  Pan.ama. 

Oii.iiMiO  fe.  I  but  I'm  Mini-'ii't’  of  I  !-'ir,ni  several  -i.imJpodits  thi.s  is  an! 


(! 

i'*ti-  ' 

ill  '  '  111, 

'iiih.-' 

I.t-'-in'l 

\' 

i‘av.' 

If.j  I'l'c.l  a 

»  If'iist 

i  X I  \ 

il  ’  . 

,  Mt  r. 

..'Itilir-'  1  e,3(i 

ilinl  {< 

<  ' 

-hf  HV*- 

..'.rail.  In.'i. 

■ad.  th. 

‘  .  h'f 

.-iPI'ii*' 

'fi  '.V 

1  '  0  j,a  1  >■:?. 

adeiim 

.1  :  ,  •  r  •  • 

mo' 

bJ/ibA  ni.n 

less  :,l 

linn  '1 

(jiin  rtv; 

of 

til.  n'lmi.'C 

needc' 

■1  T*’.. 

nmatc'  tt'iat 

bv  ‘bp  ,  f,d 

:bi-- 

vf^n  I’ 

il  wiT  i„  -1 

iftrr  ‘i? 

and  luintur 

i.s  still  rriiiidly  b.  ■ 

ar- 

riimil  In 

Ti'd. 

p:lu',g  1-igli  1 

n  iinii 

.)tul  .i.-'mci 

ing  pi.blie 

- 

n)^*oriTi 

:: 

sin.". 

Tor 

thf 

.iiitiua  rv  -  l-’e' 

•  rubiA  * 

vlarch 

.S!iipp;ng  lias  ]>r 
tiiai  i.'-riod  eai.a'. 
.5  1 ,11  III, lie..  ! ...  ' , 
iivr  -lior: a .  •  ,if 
•  t.Jde.t  to  ii..,' 


'.vide.!  :..nnag.  !oi 
■  e  ..f  liali.liir.i  .iiily 
ilii'f-i.'.'ii.ni  a  lur- 

',,'..111111.(1. Ip  i'(  I  I  lo  ie 

ir'-  probable  .  tiri'.v- 


THE  EORT  MONTAGU  BEACH 
HOTEL 

NA^iAU,  BAHAMA) 

rttiasa  1  »  v/iily  beech  hotel  dis 

J  i;y  Hi  eminent  internaiioiial 
A.liriilrle  ItliOlidleci  booklet  ok  ii. 
ir-,1  Jtiii  V,  1V40. 

EORT  MONTAGU  BEAcn  nuiEL 


•np.c'iaiii  arl'.aiiUige.  one  of  -hem  | 

..III"  iliai  only  thirty-live  .-hijis  on!  .N"t  l.a  niifiK' 

il.  ,\t!:in'ie  v.()ulil  he  ie.)Uired  16  |  sT  MIS'I 

■do  tiie  -work  of  one  tiiindred  in  tlie'  \X'h(.'.ii  in  sinr. 
.  .N'.r.li  Bjej-'i. -I'anaiJi.i  service.  '  lirc-nih-r  l 

•.■tie  avei.ige  lailroad  ear  earnes  ] 

;o,.'U6  le.Jt  of  Uinther.  Il  is  /'Btiinat-  |  We'-k  to  t/rc 
. 'i  Itiai  l:i5  eai.s  w.iul.i  earr.V  Ihej.srotK.  MAKKI.I 

■  (luivtilen,  '.1  an  atera.g.t  .single  I 

li'cp ca  cargo.  'J'he  present  rale  on  ;  E-t-i.ibcr  li 

■  .sihoilli.l  Jninh.'.-  Ill  tlie  Alhuit.ic  :  '8  e.k  .. 

I  -“uf  a^'o 

."oa.i.  1-  K2  .■ent,-  per  luu  pound.s.  1.  n- |  ho.mi.mon  (d  . 
.!••:■  norijiaJ  conditions  tills  is  mueli  j 
loo  high  to  eoliil/eie  willi  Ihe  ail-!  A'.’<-oi,ie  I'ot 

v..il.r  route  t  i.i  I'aiiaiiia.  l-'or  llial!  Av.Ta,.,-  Vi.-l 

re;!.  (.11  no  lunilier  has  it.  en  ;sliipped  |  .sll.-\l<l.  va>l,l  Ml 
from  liiis  coast  ,(»  the  l  iiiied  King-  M  ,  r-  i  I 
doiii  exe(  I.r  liV  sea.  will.  I'lip  .-xeep- j  '  I- 

lion  ol  hig'li-grade  sijniee,  l.arg.- |  l<.i,)iiO).  (  .„ 

-eab  use  of  ilie  railioadi;  !or  (liis;  E.B  s 

'll;. file  would  ii.ark  a  di  a-u  ieally  ii.'w  j  < 

:  lid  d  I  .-iniai  ie  m.'ih'id  of  mobiliziii.g  '.y 

‘  .111., da's  tai -w  esicrii  resources  for  . .  . 

war.  '  wli.-.'.i  .-.iid  . 


C  P  H  P. 

1,,  h-,  ,■ 


( )p#*rf»tini;  R'*v»-i 
Op^rotiTV  l.vpui 


C  L*.R  Ortf/ber 

Gros*.  l.-irmnjiii  . 

Working'  t.xpeiiflc.'s  . 

Net  L.arnin};« . 

October  M 

(.♦ross  Karninfe,'.>i  .  .... 

UaniifiK'* . 

GKAl.N  SlMIS'IIf  S  bUSMKL.S— 
Wheal  in  Slorajje  • 

I)fC«'nrib'*r  i  . 

(>lh'‘r  GmiiiH  . 

(Wfrsetts  Clfjnranc’ff  ot  Wijfat, 

\,X  e#  k  to  l.>ecrriiber  I  .  .  .  . 

.srOfK  MAKKi.i  A\KRAGI.-i  — 

Mii.  lii  l. 

JjftteiDbor  12  .  i 


2,2  7  7.?7k 
I'HH 

^3. 7 2^  132 


OmORKf<  ANH  rr-.N  MOMHS  hlARNINGb 


Ih.bi  1,347 
10. I  I  7 


I  1  7. 280. 082 
13.3  7  7,22  4 


-‘i2  i 

ANADA  U'JML'j 


A’.’*'ragf  ict; 

Avc*ra>»u  V»rld 


irf  tbTljfjrrh 


. . .  •  w  t  •  »  *  "tl  8/ V  X  lilt*  1 1  I  M  II  M  1 

ilefeneo  i'  'be  h.  .sf,  atmrk.  mayM'6"er  of  the  Old  founi.-y  if  prop-  "  which  will  hp.set  them  al  the  end  o.' 

p.-iti  ■  rb.  1  eon.sideral'le  econ- I  crly  ntili/.od.  ,!  vel  of  l.-.o  in  April  or  ,\laj  com- 

‘  ■"  _ _ degjl  with  Ihi.s  situaiion  a  sue  'red  with  Ihe  present  level  of  .  j  . 

~  ———————  ct'stion  hCtM'd  fmjuf'ntl.'  in  f'uiii  -  M(*uf  125.  Upy'onfi  this  dflto  I  Ti3.vg  The  forecast  as  it  de^tlt  Mith  }(t»~ 

dian  finanei.ul  elreles  would  indicate  :  b€'^‘ia’:cd  to  prophesy  owing  to  the  ious  groups  of  stocks  n-ill  hr  prr- 
ihai  the  idea  is  at  least  being  ex- I  R’uupht  that  the  war  will  not  open  sented  next  u-eek. 

■  '  pb'ied  of  setting  ui>  by  Canada  of  ' 

Chance  a  Briti.s'li  corporation  that  would  '  ~ 

'in  P'lrehasc  in  .Sterling  such  Cana- i 

iini)  -■  2  4  securities  as  liecome  available  _  H 

!  in  tho  British  market.  The  idea  is]  ^  JT^MI  U  M 

j  given  colour  by  reports  that  TTnited  |  |  |  |  d  Ep  O  O  O 

j,y,’  J  ',  'States’  interests  ,ire  likewise  con- : 

,97  12  5  sidermg  ji  similar  plan.  Tho  Cana- I 

dian  e.irporafion  could  be  formed  in  '  _  ^ 

■,4,i  its  .lose  with  the  Dominion  | 

the  Bank  Canada  I 

I'lxehange  Control]  |M 

be  otuained  in-  gi  IS 

through  general  Bf  Jjfl 

det.en, tires  stock.  Th.<  j  JIB  BBL JWL 

"  (  S  ')  j  I  (o  poiMt ion  tperh.'ips  with  British  , 

!  iiieoi  piii-.it ion  I  Would  have  sufficient  j 
;f,ii  1^  .';,Iii‘  "l  in  Sierling  to  permit  tlin  , 

ri.,.i  1.7  purebase  of  Canadian  .securities  and  m  0  j 

'*  '  li.iic  |io\\er  lo  liyp'illieeate,  such  sn- !  n 

i!,!  'ti  .  iiniies  m  order  to  maintain  a  II- i  f  ^ 

711  7.7  posilioii  III  fnellitato  additional 

se.  iirity  pur.  base,'.  II  would  eon-  rVTI  1  '  ' 

tinue  for  the  duration  of  the  war.  I  l'|A  f  I'Cj* 

'  lorig.'r  If  nre.'ssary,  and  would  be  J  liC'  I  -  ~  ) 

IS  ve.sied  with  right,  to  liqiiidatri  hold-  ,  r'— 

lings  frr.ni  time  tn  tune,  only  when  111  '  C'’’  j  A 

,  .  9  ,  "tid  as  ev.'liange  and  in.n  ketirig  eon-  xdal-Evf'  1  _ W 

I  I'.  2.’  1  ililton  ;  would  permit.  .'siklIi  a.  ror- !  "ir 

Ih  rioraiioii  could.  enn.’eiyahl.\',  se.rie  a  I  "yA — 77.'  W  «  W 

'JI  y  j  most  useful  piirpo.'e  in  affording  n  ,  ■  i  vAh  ■:_ 

111  Its  'ready  market  (or  I'anadi.'in  seetiri-  |  L  . 

■’I  •  I"/  I  ie-s  liel.i  b>  British  naiionnls,  woubl  T’ 

III  , ^  al.'o  help  lo  ot  ereonie  ecrlaln  diffi-  ,  _ ^9^ 

,  I  fi  eiilile.s  eneouiitoreii  in  currency  pro-' 

'll  12  H  teclioii  efforl and  cushion  the.  Can 

I  adiati  bn'id  and  .-'lock  markets 

I,  [  Eigain.st  tlm  .-ffec..^  of  irregular  and 

I  iincnnl  rolled  .-lelling. 

I  I.  A.'  tar  eoinniodily  price.s  are- 

I  ennerrned.  tlie  ( 'anadiati  tloiernment  !  s 

\ I"'-''  been  waie’ning  tliese  will)  parti-  |  ; 

' ^  yi  :.\e'  of  1511.  is  set  up  lli'e  '' y  Tittle 

.I'.sy  ,  .silly  ;ill  i.iir  mn  erntimni  e;ni^ 

132  )i  I';  rises  ami  tails.  .A  rise  ia  priec  in 

^  ^  U.S  proper  (ilaeo  is  natural  and  ne-  it 

I  34  )i  '  'I  here  was  reeentl.v  i.ssiiod  a  li.sl  i 

M)f  25  large  Canadian  corporations! 

'>".0.1,',)  v, hos)'  proiiiieis  s.  rv)‘  for  the  ininu-- 1  MP  ISr  ilk 

l...4.H'7  .ii'iti'  '  .xidosives,  steel  ^B  RP  |B|  VP 

H»lllSo|l{»ll| 

Tlie  .Stock  Ex-  Ha  wLALJIE  ^mLQ  JO 

114.4  43,627  (hange  use  in  tlie  value  of  these 
si  eiirii  II':-,,  .  (u.ie  of  'vlii.'b  liave  ap- 

'.."O  ,‘,':h  K-an distilled,  blended  and  bottled  in  SCOTLAND  BY 

the  gr.m.  innux  of  husmes.,  thru  is  HAIG  &  HAIG  LIMITED,  EDINBURGH,  SCOTLAND 

pending.  t'omplement,-)ry  to  tlie.se 


BlENOCD  AND  eorriCD  BY 

HAIG  &  HAIG 


^  ^FfCUUlt  SfUCUO 
PRODUCT  OF  SCOTLAND 


DISTILLED  in  SCOTl and 

I  ^^0  BOTTLED  IN  BONO  IN  THE  UNITED  FINi^lX?^ 
UNDER  GOVERNMENT  SUPERVISION 


4.fti  I  .34  1 
3.172.3  3  1 


It.t.il  l‘M‘l 
...  I '70, 'MV 
1  4.>3ii,677 
I  1  4.443.627 


Haig&Haig 

DISTILLED,  BLENDED  AND  BOTTLED  IN  SCOTLAND  BY 
HAIG  &  HAIG  LIMITED,  EDINBURGH,  SCOTLAND 
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CHANGING  TREND 
GOOD  LOCATIONS 
RETAIL  OUTLETS 

Convcnioncr  to  Buying  Public 
Always  Chief  Factor  But  Sliop- 
pini>  Areas  Arc  Movini; 

INFLUENCE  OF  AUTOS 


Passenger  Facilities  Asked 
For  Port  of  Saint  John 

Da^vcl  of  Trade  at  118th  Annual  Meeting  Points  to  Need 
Since  Fire  of  1931 — Connection  With  C.N.R. 
Transcontinental  Is  Sought 


;i  n.'liiil  tiUMiif'.ss 

hr  llil!  !;|tr)l  Inrl" 
itMil  idKtvfr 

hiiviiit:  |iilli)i<' 


M'^rlllm#  Biirriii  Th»  Fmaiuial  7tmrt 

Ir'hn  III  Ilip  I>ipsi'.lentia!  I  wic),;  ft,,-  ],,,  in 

l>rrscntf‘ii  nt  I  liu  iinini.il  ,  ful lov.  s : 

llio  Saint  .Iriliii  n<mi<l  "f  '  ia>  Thar  inarkctliij:  a.ruJ 


i  iif’ 


\(V,  Vin!,.  Ill 
area,  w  liai  .  ina  he:, 

I  (IMV  I'llir  llci-  h  lllr 
crriiv  rillcnr-r-  In  lllc 
h'.'.riih  I!.  Mall.  .\l..\  I..  sayir.  W  riliim 
III  111*'  111 |■|■('Ill  A iiina it;a I  .Iniiriial. 
hul.’li,' lull  li\  llii'  Nnii’iicaii  I  ii;  I  ii  n'l.' 

Ilf  lii.al  lii'lain  A I'lna isars,  Im  pninis 
niil  I  hi'  dnci  fc  In  \\tii(  h  aiil'mii'l’ilni-j 
and  ilin  i|iif'!^linn  nf  paiKiiii;  lafil  il  ins 
a  i  n  affnni  nil.-  Hin  ('niuctil  rat  inn  nl' 
hil,'  me  pn^^•n^  that  iiialins  thn  lint  rpnl 
lini,  "  riin  dnerni-  nf  In  ii  drp‘'nds 
iip(."i  lip'  nnprnpi  ral  inp  nf  hilt  me 
pnWn:  ■"I'f'ii  Ihniisapd  Vnll.;  air  Ilnl 

Ifi  Ilian  niti'  liimdii'd  \nli.s  Ini 
Ihntrainl  pnnpln  dnvolc’rp  hnllnr  :,pnls. 

Ilian  nnn  ImiidiTd  pnindn,"  Mr.  Hall 
pills  il. 

'  .'■dirippme  an  as  nniurninil  In 
.iparlinrni  .sntinii.s  iiMiall.'  dnninp 
hi.;liri  lal'P's  than  llinsn  adjuiliip;- 
niitin  fainil.i  dn\ nlnjiiiioiil 'riin 
d'mplitwii  ana,  lln-  l•<■Illn■  nf  Mirinii. 

I  nii\ c’l  eliie  1  ranspni  tal  inn  fai  ilitir.s. 
slili  'is  Ihr  spnt  iiin;.|  ainns.sihln  In 
'lir  i.rnaiosi  nmnhor  nf  niinsiiinnr.s.' ” 

\ni  hnril  a  I  i\ r  i-liidii'.s  nf  mail  iradr 
i  ii\  <Tip'-  Hall  iiunrr  and  I’hilaih'l pliia  . 

Inr  r\,i  nip!^’.  hr  ^aid,  slinw  ilir  mi¬ 
ll  a  I  d  I.sl  I  in  ill  I  Ili'Sr  cit  irs  In  afcnIlPI 
fn  ;:s.l',  ill  lllr  nlir  r;i;  r.  "I.l';  in 
iIh'  nihrr,  nf  Ihr  inial  rciail  ll•,■ldr. 

III  it|r  <;n  r  III  riiiladrlpiiia  Ihr  pn  - 
I  nil  a  f  n'orhi'd  7  I  ..i' in  ihc  crnrral 
nin'rhaiidi!-r  ermip,  ‘i:;.:;',  m  iii,,  ap- 
pairl  Clniip,  hill  npl,\  L'.'i' ,  nf  dipt 
.  inv,'  .■-alr.s.  and  h  ss  than  If'^r  nf 
all’s  fill  fnnd  slnri's  and  fillipa  sla- 

I  hai.  . 

i  lipiil)  l(■^‘h(l^  and  Nhitpiiiii!;  (  flltrfy 

Imiirnvril  i  ri  rr.-'  ral  inP.  an  irrbn.v 
III  Ihr  avnayc  Immr  lhal  will  krrp 
ini'id  fill  da.i...  as  iM'll  as  inrirascd  j  n"" 
r,:  <  ri  a  III  niviiihi  !<■;.  fur  family  .’dinp 
piin  ,  lr!\r  ipfliirprrd  lllr  Innd  hijtii' 
nr  .'  in  a  wav  lhai  i.;  rhaneinu  ihr 
pali'  iii  nf  rri.ail  shnppilie  arras  aipl 
Mini-  dr\ rinpinnil .  'll.  Mall,  a  past 
prrsifh  til  nf  lllr  .\mrrp'ap  liislilnir 
nf  ii’r.ii  l.siatr  ,\ ppraisris.  manaerr 
nf  Ihr  ra.strrn  di\ islnli  nf  thr  Kvncrr 
liiiirni  and  IhiUine  i  nmi'any,  points 


.'’iHlllI 
'  rrpnri . 
iiirrlipr; 

I'radc,  I  idii)  MarUay  dealt  nith 
inaiiy  iiiaiirr.’  nf  nuc'io.a  in  Siiini 
.(olni.  ft  was  llir  II8l)i  aiiiiiial  nirrt- 
ine  nf  tlir  Itnard. 

\lr.  .^Iarl^ay  pniiitcd  out  lhal  Hir 


disLribil- 

linii  is  a  srriuu.s  atiirulliir;'.!  prub 
leni.  w  idle  iirndm  ! ii,n  ia  nni.  'rhere 
would  br  litile  diffiniliy  hi  iiierese- 
ilic  iirodiirtion.  i_>f  rrrciii  years. 
Iiijweier.  it  would  seeiii  as  lliopuli 


The 


New'  Hii^h  Prcduciicp  Pc 
erd  5c*  i"*  AMmrtc,  O; 
ins 


FactT-i  r-’r* 
Hijhcf  Gofp"' 
Corninr;  ^  cur  - 
CoGcin 


•  luin' 

r  mV 


Moan)  lia.s  inadr  ir(ireseiual ioii.s  for  l.lir  ipnrc  ilir  farinrr  prrdiieed  Iho 
new  and  adrijuatr  port  farililies  IO|iuorp  money  be  lout. 


.^It'  T 
fur  It'J 
rrndr  e 
of  apiir 


id.i. 


il.ih: 


irplarr  out  nf  dale  piers  on  tlie,  easl- 
erii  sid'  of  ihr  iiaitior  a.)ii)  tl'ai  llirsr 
will  br  ready  early  ip  ilie  srasnii 
of  );i)(i  and  iliai  i)ir  JlnHfd  is  ae- 
Inrly  riii.'.i>;rd  m  iiiiprt :  .sMlC  Upnil 
ibr  a  III  liniii  If;,  ihr  pred  for  passeii 
,'.rr  ranliiics  ai  llir  I’orl  in  replarr 
Ihn.r  whirli  wrrr  drsi  ri p.Vril  in  Ihr 
fill-  nf  in:;!  II,.  Mainj  lhal  "the  re 
la'ioris  hriwri'ii  llir  .Naliniial  llar- 
hn;s  riiri ;  d  alid  niir  r(iiiiiniliee  inr 
•.111  ploa,’ .1)11  iiidrrd  " 


\pnii 

\  :i  1 1 

riditt'  ai 


Tlif 

I  hr 


ra 


VnMry  Route 

in, -I  I  Irr 
mad. 


o1  roiuirrtiny: 
via  llir  new 


ibl  'I'liat  a  h'rratrr  iinmliei  of 
bona  fidr  pmiliirers  nij  ihp  land  i- 
.a  irry  serious  need  Meanwhile. 
|■lrnl|lIrl  ion  is  tnn  rniall  and  Inn 
widely  sr.-nierril  'In  rnablf  Itir 
tandardi/iii;’  of  farni  |ir(idiin:  .  m 
iheir  erniioipnal  ina  rh  n  ;  n? 

ir)  'l  hal  dnnie.slir  ;ind  i  \pnrr 
food  maidiels  tiir  imi  mine-iril  m 
ilti.standardh’rd  f.irni  prndiins;  iinr 
arr  ilipy  iiiterrsird  in  pinprri'' 
standardized  farm  prndnri.s  imirs;- 
in  adeonatr  and  dependably  rej;iilar 
supply.  'Ibis  tiiran.s  ib.ii  Ifir  largest 
•)iarl»r|  availaliln  to  ilie  farmers  of 
niir  prnvince  fnr  ilioir  .mail  and  iin- 


I'rr  deririnii  with  the  i '\K  ,  eertain  sliipiiiepis  nf  unsta ndardized 


I  r:  iisrniii  iiicntal  line  ai  .MrCriMiey 
.limrtinii.  and  llms  proyide  a  sliort 
liaiil  fi mil  111-'  main  line  lo  Saint 
.hdm.  :,i\iiiv,  many  miles,  liir  re- 
pnri  holes:  "Mr.  .lames  IJ.  .MeKeii- 
mi  is  oiir  Iraflrr  in  this  profoundly 
impnrl.llli  rl'fnll  In  liiiuc  lilt’  'ri’aiis- 
rolilipenlal  Itailway  m  \\  r>  |  .Saint 
.Inim.  \ 
crieloli 


farm  prodnel  is  Mini  of  liie  I'iiy  of 
Saint  .lohn.  witli  irs  popniation  of 
about  8:1,111111 

•  dl  'riiiiT,  unless  tlie  priniary  pro- i 
diirer  rreeives  for  his  prodiiels  a  ^ 
faiier  siiare  of  the  price  paid  by 
riinsnmrr.s  fo:-  siie'ii  pmiliiri.s.  there 
is  lln  Imp.'  fn:’  any  real  niensiire  of 
Mr(’,i\iiey  .Iim  iioi),  I  red-  j  prosperity  for  oiir  prn\ iiiee.  , 

and  the  V.illry  Kail'vay.i  lei  'lhal  ii  lias  taken  .a.  nood  many  ' 


"I’nnil  plndlpl.:  a  If'  iiiilky."  .Mr. 
w  riles,  •■|‘<’o|de  no  Inimer  ha\e 
In  carry  bulky  i.arkacrs  lout;  dis- 
laiiros.  'I'liry  rally  ihrm  to  llicir 
,  nioinnliilrs  and  driv.'  iminr.  'I'lie 
ability  lo  maintain  f reSliiir.ss  liirousb 
rrl  rifo  rat  ion  makes  fred'trni  shop- 
pjpi:  less  imiioriatil.  .Apiiroximately 
..II',  nf  fior.d  buy  inc  today  is  eoneeu 
irtu.d  nil  I'ri.lay  and  Saturday.  So 
wi-  fimi  rlirmer.’  in  oiiilyinK  areas. 
I’atil  I  y -'Onrk  mu'  storf's  liave  come 
III  In  Mi|i!demeiii  Ilie  neiultborlmcHl 
'p.'-k-iip’  stnrr.--. 

■  Iv’.cenily  tlirie  has  lierm  more  tn- 
I  reasiii',  .im  rlnpme  ip  nf  stores  willi 
iiarkiiih  far  i  I  il  l.’s  ad  jnj  n  ill  u  Snnn‘ nf 
il>r:r  liinr  horn  is.dnlrd  slores, 
nitirr:-  liayr  brrn  In  a  uroii|i  dryf’lnp 
iinmi  III.'  kiHrr  doMlnps  liifb 

iMn.-  a  Ilnl  spot  due  acailj  lo 
I  i  iu  niiriirr.  'rip'  rilstomer  ean  |)arl< 
nm.'  and  rompirir  lier  imrrhase.’'. 
wlierras  in  Ilie  isni.il.’d  stnrr  slie  ran 
stipidy  niily  tile  needs  ealercd  lo  by 

llial  slnrr, 

"Snmo  nf  lllr  oriuinal  ‘park  and 
'  Imp'  ilr  \  .’iol’iiP’ll  I  s  did  Pul  prof  id.' 

aifiri.’iil  till ii\ ill u.  I.Hlirrs  did  Pol 
prmidr  for  s|iarr  id'  siiffirieni  size 
In  arrnmmndali’  iiiT-.ni  merrliaii- 
di.iiiu  nirtlinds.  Il  lakes  a  |irni>er 
I. a  1. 1  III  III;’  nf  llir:  r  fill  Infs  In  prndlirr 
a  -IP  ri ■■  .  fill  d.’vrlnpmriil." 

r.’irkinir  n  I  aefor 

■■\\l,"ri'  :  mh  i|pv  rinpmrrii  -  ha\i' 
hrnii  innpi'i  l:  I’npsl  nirird.  iliry  tend 
In  pull  I'll  III.  :  frnm  ryisliiiu  rrn 

I  T,  M'.'O  ari’  iimrr  i n.’olivi’ii irni  iliir 
In  I  i.  k  of  prop.  r  parkiiif:  fardiiies 
iih  aiisw.'r  for  llir  iddrr  si'i 


'I'h, 

il'in  i'  In 
.'-nliiri  illlrs 
h.r:  nidv  In 
m::  Ini'  IP 


Mur  I 'rnlr riri on  friends  ha',r  lakep 
ilir  iniiialiM'  m  this  ma.jnr  Miiillei'. 
and  we  are  rn-opi'raiiiit  wnli  iliem 
to  llir  limit.  It  I  r.’li  iliai  war  iraf- 
fir  will  place  an  nlmo.st  impossible 
strain  upon  exi.siinu  lines  a  eir- 
eniiisianre  fayoralile  in  ilie  eonsiim- 
riiaiion  .if  ilir  .d>,irrii\e  inward 

whirli  F'rrrlriirtnn  Vtoairl  and  oni  i  r _ . 

Hay,’  w.,rkrfl  ro  faithfully  fori  Imports  Too  (.renl 

‘•o  man'  vea-.-.s,  y\  r  mn,'‘i  make  ours!  Maekay  yvept  ..n  i..  .say  ihai. 

1  'I  w,.-'|{ailwav  roll.  '  '"your  rommitleo  impre.ssrs  with  ir. 

Mr  Ma.  kay  w  ,  m  .m  lo  sav  fix’  '■-'’'nc  tfir  farm  pm- 

was  ctlad  to  slat.'  Iliai  m.isi  nf  the  hroiicht  here  fnr  our  own 

lartrer  local  tdaiits  are  ev|ierienr jne 


nf  Ihr  liii.smcssnieii  id' 
a  lopu:  lime  to  ura.sp  liie  oluious 
lhal  the  prosiierity  of  busiiie.''s  ean- 
not  br  disseyered  from  prosperity 
on  the  faini. 

He  added  thal,  in  these  fiye  para- 
.uraphs.  "there  is  anipie  fo.i.i  for  ..mr 
ablest  minds." 


a  weli’iitn.'  a.’liviiy  yyhieh  is  iioi  di- 
’.’.rlly  dim  to  war  iirderr-:  but  is  dim 
to  a  very  rncntiraciug  demand  for 
thrir  normal  pro.ltmis.  Some  of  ihrse  ^ 
roni’erns.  tie  .'•aul.  are  l.ooked  up 
nionfhs.  .\s  in  yy.ar  orders,  he  yvent 


snmpHoii  frnm  other  scrtiotis  of 
k'anada  now  eyrreds  tio.fiofi.onri  per 
anntim  AKain  they  point  tn  the  fart 
that  this  ^-reat  sum  artiiaily  is  the 
purrhasinc  of  onr  oy'n  farmers  that 
to  hr  available  for  expendi- 
tnro  by  them  yvith  the  merehants 


on  ID  -oiy  :  "We  nave  oeeii  in  nose  | 
touch  yvitli  the  war  purrhasiny:  bod- :  f'*^**’  instan.  >•'.  according  to  P. 

ies.  and  lielieve  I'liat  in  the  near  fn-l^-  tailey  of  ihr  f.ioniinioii  experi- 
tiirr  there  yvill  he.  cheering  pyi- jmenlal  l  arni.  I  rodrrieton.  the  Mari- 
dener  of  our  Board's  sueecssfnl  ac-i*'"’^  Pvoy  inces  are  prodneing  nicre- 
tivities ’’  I f>ne-half  of  llieir  beef  reqnirc- 

Imenfs,  the  annual  shortage  of  these 


and  others 
F’or 
Bailey 


Aerieiiltiiral  Itoanl 

neferring  to  the  aetiviiies  of  ihe 
turirultnral  committer  of  'ht  Board, 
nndrr  .Ifr.  Walter  Allison,  the 
lirrsideni  stated  that  many  interest- 
inu  .’onrlusions  had  iieen  arrived  at 
reuanling  agriculture  in  .N'eyv  Rnins- 


provinees  being  equivalent  to  nO.dfio 
head  of  eattle,  that  yvi'.iild  drea.s  500 
pounds  eaeli.”  He  yvent  on  to  say 
that  ih“  ahove  eiretimstanees  sug¬ 
gest  to  tite  eommiiiee  I'iie  po.ssibility 
nf  reviving  the  berf  ealtle  indus¬ 
try  of  Ibis  p.-ovince. 


WAR  BRINGS  NEW  HOUSING  LOANS 
MARKET  B.  C.  WOOD  NOVEMBER  HIGHER 

Lumber  Demand  From  South  ,  Number  of  Loans  Up  From 


Africa  Directly  Traceable  to 
European  Conflict 

l  ancniiver.  Direelly  tiaccahlc  lo 
the  yvar  i.n  British  I'oltinibia's  sudden¬ 
ly  Inrreii.'ing  share  in  supplying 
lumber  ri'i)Uitenieni.s  of  SoiiMi  Afri.-a. 
In  Ibr  pa.'t  Smiib  .Ifriea  has  boiighi 


October  and  Value  23*'y 
Greater 

Mitayva.  --  .Valional  Housing  Art 
loans  foi  November  aggregating  $1,- 
6l,‘>.:;.q7  and  proylditig  housing  tiecom- 
modalion  for  .IS:;  famllic.s  are  report¬ 
ed  by  the  .Minisiri-  of  Finance.  I'om- 


(iiily  abmit  ilireenr  four  million  fr.'t  |  pared  with  O.  iohrr  l!>.>|i  litis  i.s  ail 
of  luml.ri  in  Ibr  roiirst  of  a  m..mil).  i  ini  rease  of  IX',  in  number  of  nnif,s 


t';,  oil  I'-ield:-;  v  ; 
about  7,57ri.i.Hyi 
rn'l  napliiba  wd’i  a  ya'ii.' 
'.imr.te|y  aiiii:i|. 

ing  lo  an  iKtimate  mad  I.;.  Maiov 
F.  K.  Hraeli,  i  f  the  i.eii-oirimi  .iwt 
sji’i,  I’r.iviiirial  Meparlnn  ni  of 
l/inri.s  and  Miim'-,.  T’ro.lmiion  to 
ihi’  nu'inli  of  N'oyrmlic]  i-.  r.ipna. 

eil  ai  7fi.'i,iil'i0  bhir.  and  I  in  rnitmi 
, '(1.0111  I7:-;.0l'lk  Thr  I'.;.,',  x;,  1,1  Ill 

:-ri  a  new  Iti.uli  for  llm  II!. Ilia  oil 
lililily:  Itrt.S  prrdnriion  int.illr.i 
7  IS.ik’Ai  bids,  yvitli  a  grovs  v.-ilnr  o' 
.ts.kfl'i.isx.  In  iri:!7  -'.7'ii,.rmx  l.hks. 
wji.h  an  apiiroximate  y,a|ur  ..f  >i, 
rtf!".r"X  yvrre  produeed. 

Ma.ioi  lirai’h's  e.slimnto  mral.s 
lhal,  d.  spite  litn  fact  llu'  markel 
area  srry  r.l  liy  .Mberla  mi  l'r|il.s 
ihi.s  year  was  substantially  reduc’d 
tiy  toreign  tnl  eompettiu.m.  r.ir.;i 
procinetion  yvill  shoyv  a  ik’.:i',.  in- 
eiease  over  l!).18.  The  increase  r.'- 
fleets  the  steadily  increa.-ing  u.so 
of  aiilomobiles  ana  gasolinr-drjvoii 
farm  machinery  in  the  Prfuiic  I’ro- 
y  iiires. 

Oil  men  are  strongly  itmluied  to 
predict  that  nexf  year's  od  pioiiuc- 
tion  will  ring  up  an  ev.'ii  'rrealpr 
percentage  increa.se  th.ni  itiai;  of 
this  I'i'ovmee  I  ,.,.5,,  jj.  p^pc  ied  not 

jonly  because  of  the  inereaaiug  prai- 
j  rip  eonsnmption,  but  also  Iwran.se 
of  ih‘»  iirobaliiliiy  that  io-i  inar- 
I  keis  yv  ill  be  re-eaplurcd  and  an  as 
yet  nnjiredietabic  and  tv  .•liai...  tre¬ 
mendously  important  faetm  i|u> 
idan  to  make  e'aiiada  tlm  Kriiish 
Empire's  air  base  anti  to  tram  as 
many  as  LTi.liOd  airmen  lu  i '  annu¬ 
ally  for  service  overseas  The  plan 
yvill  treniendoiisly  increase  aviation 
gasoline  euu.suniption  in  I'atiadaandi 
yvill  probably  mean  tonsiniriion  of 
planks  in  .Mberta.  fur  Lln  ino.'pssing 
of  ilii.«  type,  of  gasoline.  \\  |ij!r 'rur- 
ner  A'alle.v  crude  a.nd  "y»et  gas  "  is 
exceptionally  .suikable  for  luoress- 
inc  of  Uiis  lype  of  gasoline,  the 
liniikod  market  for  it  hereofore  m 
the  West  has  prevented  e.xprnii'-  ■ 
t'lre  for  the  .special  equipment  re-  | 
quired.  i 

'rhe  marketing  area  served  in  ; 
ID-IS  extended  from  eastern  British! 
rohimbia  lo  northyvestern  Ontario.  | 
Early  this  year  nortliw estern  On- ‘ 
tario  and  a  large  part  of  .Manitoba  { 
yya.s  lost  yvhen  rapid  exiiansioii  of  1 
Illinois  production  fh.oded  ili.’i 
market  yyith  cheap  oil  with  yvhieli  ' 
Turner  Vtilley  eotil.l  not  ronipeie  in  ' 
price.  The  reduction  m  .Mliena's 
l!i"0  puienlial  oil  yiel.l  Iiertiiisc  of  j 
Ihi.s  has  bei.’n  estimaled  at  from  I,-! 
OfiO.Oiiii  to  1.2011.1100  bbls  l'»:;ri,'s 
p.denkial  jiriuluelioii  yv.is  al.^o  re- 
diieed  by  increased  ini|iort..v  fri.m 
Atontana.  aa'Soline  into  sonlbcrn  .M-  : 
berta  and  Saskatehew a.ti.  j 

These  imitoris.  the  eqniviilcnt  of 
about  .500,000  bbpr  of  Tnrnei’  \al-' 
ley  ernde  in  have  been  estim-! 

aied  a.s  high  as  SOii.nOo  Idils.  for 
this  year.  In  recent  yveeks  ihe 
trend  of  events  has  pointeil  tu- 
waixls  the  ro-captnring  of  the  mar¬ 
ket  lost  to  Illinois  eompetiiiion  and 
a  large  part  of  llir  Alberta  and  Sa.s 
kateheyy'an  markets  lost  to  Alon 
tana.  It  i.s  rxpcel''d  this  yyill  br  rr 
fleeted  in  inrrea.srd  produ.'i  i..iii 
from  Alberta  field  m  1040. 


in  onr  urban  eoniriniDi- 


I  !|. 


p;.  :  i,  iiig  nu'i  c'  . 

I .  I  ;i  I II  I msi iir .  s 

Hall  i-il.’ 
.'I  :  ii;'|y  by  Mir 
l|i.’  I'.ii.grr 
II1I|||I..'|  i.r  rill. 


I.r.iy  i.lo  aiiijile  parking. 

Ilii:  .nil  hr  (li.nr.  Mill’ 
III  rri'  llir  iiirrrasr  in  pai'k- 
n  d!i'’,  nioyvn  arras  lo  real 
ir.ii!,,  brinjT  mad.’  i..  m.nl;.’ 
u.i'c  I'l iii\  I'liinn  and  Him.  1 .. 


■d  l  i.giiies  gal  III  I  t’ll  III 
I'f’r-ra  i  r li  ib  pa  rl  m.  iu 
I 'll. 'll  F.iiimlal  ii.ii  111  .’I 
1 1  w  as  I'.iiiml  I  lia  1 


.'Illy  L’o.7'r  of  Ihr  .  iisi . imi’i'is  nf  bail 
.•'l.'d  :.!i.i'i',;  l  aiiir  l.y  aill oniold Ir.  Mnly 
m  l  al.'s  y\  rrr  made  nil  Saliir- 
ilii'.  SPirrs  in  major  siilirrnlers 
di'i'w  ail  ayi'ia.gc  of  i:1,7':7  of  Iheir 
('ll.  l(. 111.  Is  liy  r.'iiiimiidiile  and  maili' 
I'  I',  o'  llieir  sales  on  Saliirday. 
I','’ 1  I,  i  il loi  .'.■Pirrs  foiiii'l  Iliai  .'.li  !'' . 
of  Mini'  rii;'l . .iner.s  ramr  liy  .’111101110 
I'll.’.  'I  ilr.  slol'l".  Ill.'ldi'  .''  ’  O':  i.f 
111'.  Il'  .'>b’s  on  .’'lai  urday. 

r.".'  lllr  i.siilali'd  ,;l.oi''..  70',  i.f  li.r 
I  II 'I "iii'  iM  i  :ir,|!'  I  rom  n  ipiai’lrr  iipb' 
i.idor  i’.'i  111.'  pn  rkinr .  I.il  .'i.iri". 

.■Ill'  r.iiiir  fr.'in  '.'i  rin.'ill  a  la 

ri  III  ,  a  ml  ::  I  ,  r.a  mr  t  roin  a  i|  o  I  .i  lie.' 
of  i.yc"  Hii'i'c  .(carlri.  of  a  mi|r 

Ex'ircl  W-Af  Sm  Brinp 

lli'jxhei'  I  lonoy  I’viccti 


but  so  lar  in  Mrtober  rio.sr  to  20,. 
non. mm  fri'i  linye  tirm  ordri.’d.  and 
war  roodiiions  and  their  .’ffrri  on 
Si  aiiilimiy  iaii  limlirr  cmulrirs  arr 
!idr|y  iriiioMsildr. 

It.’i'oii'  111."  w.u  Srandinay  laii  and 
;  Halfir  lands  bail  a  seriirr  grip  on 
:  Soiitli  Africa's  Inmbrr  Ira.l.,.  yyjili  a 
I  Jiigli  gradr.  ra  i  rfni  ly -dried  piurlnrl 
I  lhal  yy  on  fayor  long  ago  and  lietd  il 
I  III  111.'  fare  of  a  .yliglilly  rli.’aiier 
,  rompeiiioi  fii.m  Ifntish  (  oliimt.ia, 
j  H.  I  ’  mill;-  iii:iiia:--.'d  lo  lioid  a  small 
I  pi  ciport  loll  of  111.'  Iiusinrss,  dll.'  ill 

I  pail  lo  the  Fmpire  preferenve  and 
l•rl'rIll  impioy  emelll  in  .shipping  .sri- 
-  y  ires. 

I’.iit  111.'  y\  a  I-  shook  Hi.’  f’.allir  c>nn- 
iiii’;,  loose  tii.m  roiitnd  of  Hie  Soiitli 
.\fiiraii  Iniiiber  irad.'.  Tlii’.'  rouldiT' 
gel  Ilie  ship.s  for  llie  long  liaiil.  ami 
llirir  Inmticr  w'tis  in  more  urgent  tie 
iiiaud  rlo.'r'.'r  lo  home,  .\ayal  Ido.  k 
i  adr  yvas  allot lior  farfor  upselling  liie 
slaldlity  of  the  Halfir  liimlx’i  sup- 
ply.  ns  Hie  Tniii’tl  I'iingflom 
found  .nil.  .\1  tlir  ..inli.rrak  o 
Hi  jti.rh  .ship."  loadeil  "III!  binibrv  for 
Sonlli  Africa  wrrr  divriird  into 


11  l  it  i:ih  poi'l -s  and 
oili.’i  piirporrr. 


omtiiai 


derrrii  foi 


financed  and  an  inrrca.se  of  L’;!*;,  in 
v.dmne  of  loans. 

I'omparrd  yy  illi  November  1058.  the 
niimlter  ol  niiiis  shoyys  an  irierease  of 
yvliile  file  volume  of  loans  .slioyvs 
a  .small  dr.-rrasr  against  8 1 .7:;;i.Stj'. 
(lyy  jiig  to  liie  loyier  eosi  elmraeier  of 
the  units  finan.-cd.  The  nninlier  of 
lotins.  :i(;i,  iigaiipst  r;ffi  jn  Ndvember 
Hb’.X  .s)ioyvs  an  inej-ease  of  II', 

l.o.'in.s  yyerr  made  in  seyrn  new 
.•ommiinii  ies  during  the  m.mili  ex- 
lending  Hie  total  coverage  niid.’r  the 
Al  l  lo  501  rilie:p  toyvji.s  and  yill.'iges. 

Home  1  mnriiveinrnl  loans  r.-iiorled 
III  ilie  d.'parlmriil  in  Ndyrntl.rr  mini 
brt  ed  more  ihiin  ::.ii(ili  for  .?  I , I mi.miO. 
This  liriiig.-j  lot;.|  Horn.’  Improyem.iii 
loans  leiiorlrd  i-,  Noyemlirr  :;ik  I0:t0. 
to  I ti.''>,ii,A!i.  and  the  yolniiio  re- 
porled  in  tJio  I'iisl  il  inoiillis  of  1050 
lo  .Si5.tl8.'>.ri;;2  .Igain.'-'I  .XlO.iol.lJ.'i  dur- 
jiig  Iho  same  period  iti  lo;’:^,  idm- 
pleie  r.'inrn.s  for  tlie  fjr.si  In  m. mills 
.  liow  an  inrrraio'  in  rarli  iii.niili 
.soon  I  (Pp  (’(ivresiionti ing  moiilli  in 

Il'ii'X.  and  iiicirnplnr  retiirn.;  l.n 
loans  mails  jp  .Novemlirr  in.lii.itr 
lhat  this  rni’til’i  wiil  aid  .'y.  c  d 


\am"r.o\.'i.  ITigliei  pi  nr:.. 

Ii.vnry  ,'irr  likrl;.-  .r,,  i|i>c  lop  .t 
war  «■  e|il  inii.’s  for  many  vrai’  I 
year  I’.nli  li,l  ulniiifi.;’  iMiidinr 


honey 


'  I. 


"b 


’^'7.1’"  iiotiml 
’  rtits  wa: 
g.illiered  in  I 


of  a 
tin 
il  isli 


la  I  ger-i 
I  'rdiiml’i'i. 

In  He  la.  I  wur,  l <ml,y  -  fiy  e  years 
ago.  Iio’iry  yoi.s  in  '^reai  demand  in 
I’ril.-'in  and  1  ranri'.  as  ;i  sub.slilnie, 
for  lip'  liiilif'.'il  Mi:':ir  rations,  .stoiiie 
nioiillis  igo.  in  lit.'  Mid  fonniry  In 
mil  il  ipai  ion  i.n  hostilities,  aiqiears 
yvei’o  made  to  lyeekeepers  to  increase 
their  Itivos,  yvliib’  iioii-lieekepiiers 
were  .r  ..eo  lo  ; cur.’  a  eolotiy  or 
I  yvo. 


iilaml 
if  llo’H 
I'lll.'-. 


hoiiev  Cl 
v.  ral  lier. 


.oiina 
■  in  a 
This 
be 
i).;l)iv 


liy  plodllei'.;  1,10111 
y  ear.  and  I'.ii;  land 
.vrar  lln'  .scdti.sh 
I’ll  Door  dll.'  Ill  v,  r! 
mn  e\reodilig  .M'lf 


SasUatcKewan’s  Sail 

j  FoAvn  Heiped  by  Wav 

i  i 

Ttir  f'iaao'.ifll  Tim<*  j 

I't'-i  ilia  .'-ka at  I"  lie  w  .'III  ".-.•ill 

town"  nf  Hi 'hoprii’,  .ilHnnigh  tiion- i 
laiiii:;  of  milcf  ili.atani  from  ihe  sea,  | 
I'-  :^ffrrlrd  li\  tlir  li.'ii  oil  tirrm.in  | 
'  liips  rinenne  i  anadinn  ports  <  an-  i 
rrllatioii  of  (.rrmaii  .'hipiting  htiai 
iip'ani  a  bt'o.  1  ill  til'-’  srI*  business  | 
f'ir  tbi  i.iy' 11.  loiaied  i'l  miir.-  toutli 
111'  yfiiosr  .law 

t.r, Ilian  .llip.y  before  thr  yy.ar 
bioiig'itt  oyr-r  ilie  tali  .-is  ballast  and 
on  .iiiering  t'anadian  iiori'-i  ih.'  Iial-| 
lasi  yvas  sold  a'  !ow  jo  ires,  ransing 
rni-rali’  i-oiniirtil  ion  U)  liie  <  iiiiadiail  ' 
prodiiel. 

-At  the  pre.-o’m  time  ilie  .salt  mill  i 
is  iiriuliieiiig  ii.'iO  tons  of  sodium  sul-  ^ 
pliale  daily,  giyiiig  steady  yvork  for' 
.■)7  rmtiloyees.  all  r.  sidrnis  of  ihe ' 
y  ilia ge. 

Vea:-.s  ag.i  liir  sait  lala'  a:  nisii.i])-  | 
I’ir  wa.i  known  as  "Stink  Igike," 


j  .\.iy  emiirt  Idm  '  .rsr 

llomr  I  mill'"' '  nirlii  bian-.  I  ('ported 
in  Untario  dnriii:,  .\o\emb.i  mini 
lierrrl  f.'’iri7  for  A  a  1  I  .'V'::'.  8.' :  Qiirbre  ir 
PI  r-.'i'ijrid  phi.  r  wiiii  ':7''  i.cii:  tor 
.S  t  Vn.dlii.o,;,  and  yib.iia  e.  thir.l  with 
i  :'il'.1  lo-ans  arnonniing  i.i  '  I  ml, 222. 7  J. 


Ill  eonneeiion  y'iih  the  lu 
nior.«  that  an  immediate  boost  in 
rrn.le  oil  jiriees  in  I  urner  A'.illey 
<-an  be,  expected,  a  rtiock  of  nsufll' 
reliable  sotir.-es  indicatea  no 
rbange.  Bidh  iiia.toi  oil  eonipanies 
are  in  fay.ir  of  passing  the  rerrni 
Xr  per  l.inrrel  pipe  line  s.nving.s  on 
to  the  proiliierr  by  yyay  of  an  in 
.’|••'n.':(•d  field  price  for  ernde,  Tfiey 
do  noi  yyisli,  howry.:,  t.,  m.ake  any 
price  rhangr  tjntil  Ihr  ATeEilljvrtiy 
Boyal  i'ommia.sinn  lias  snbmiti.d 
its  rerommendat ion  roiieerning  Ilie 
oil  utility  lu  111-  .Alliei'ta  Hoverti 
meni..  .1.  h'l.iwl.y  e.mnsel  foi 
llir  <  ummi.ssioii,  ha  ryplainrd  him 
self  ill  fay.ir  of  pr  -liig  Ihe  iiijir 
line  :  ay  ing  on  to  tlir  consumer  bill 
a.s  Xr  per  barrel  on  .  rude  yvonld  tif- 
foi’i  r<  ail  price  of  gasoline  by  only 
a  small  frariioii  of  a  .  onl  per  gal¬ 
lon.  it  is  brlipyed  Mie  t  oniinissi. m 
will  roroniinend  ilia;  ih<>  prodney’rs 
oldain  Ihe  tiru'’fi!  .Mid  thal  crude 
prices  tie  lioisied  x.  per  tiarrel  nr- 
eiirdingly. 

.lust  ice  Alei  Jillivr. 
paie  ami  snbmii  li 
govei  iimeiit  by  1 1 
moiilli  .iml  any  ai'"n  on  ci m 
prirt  .  ran  litd  tliei' lie  rxp.'. 
rd  ilMHl  rarlv  in  Mr  m’"’  ye.ai. 


pl.ms  to  pie 
rrp(>rf  1.-1  the 
end  of  Ihi.s 


B.  C.  Fjsherie.s  Will  Benefit 
World  Shortage  Fish  Oils 


\  .•'firoity  •■’I  Mliorlage  of  ti  ll  oil.'- 
in  world  mar'aeir.  .'r-  ,i  r.  soil  of  w.n 
rnriditKiiv’.  in  Hi'">  .Noilb  S-'a  and 
bottling  Up  *8’  liie  .’kr.-indinay  iaii  sup¬ 
ply  may  t.’-nlt  in  increased  rey.’iiues 
to  Hie  Hrili'.'li  i  .diiiiibia  fisliing  iu- 
diisi  ry. 

I'!i(>  war  hi;.'  .ili.’ady  seriously  tn- 
trifrrrd  yyiiii  iiiaiiil. ’m’.nrr  .d'  the 
normal  :nip|i!y  o;  yiiatniii  idls.  ar- 
(ordiiig  lo  H.  .N.  Hi oeklesby,  chief 
clieinisi  of  tlio.  .'.'.pot  inu’nial  station 
at  Hrinri'  Kuiiori,  iieaded  by  Dr.  Neal 
I'ariei-.  Hnri’  and  driaand  for 
yitainiii  .-A  liate  iiiereasod. 

"Mil  I  be  I’ari.ie  roa“i  i 


;ij.;  lor  ling  cod.  iiiac),  ro.i, 
il’.otigli  till’  r.-al  name  lias  alw  .ly  j  "‘O'  ''-'^1  r.  riain!;. 

tiron  Frederick  lake.  'I'o  i es’di'nis  |  ‘ -uei  M:’.  Hi'orklr.siiy , 
of  the  distriri  tlir  b'c.i!  mini - 


I’.i:.!.  1 1  'B  I. 


Cliai-llotp'iow  n. 

■sK'i  in  yiMiir  I 
I’riiK-e  F.ly.arii 
Icmliei'  a.-  roiiina 
iiioiii  b  lip-i  ;-. 

I '(  pa  rl  111.  "1 '  o*  I  '  -iic] 
i.'iiibri-  Iti:!''  ra!i-!l  ;  ‘ 
S:PI.1iiu  piiililris  yy  illi  a 
'1,".  l. 


5  1- 

i.ri-ease  .d'  .''!l.- 
I'idi  I.-iiidrd  la 
'lid  (iiii’ing  t'.’p 
I  w  il  li  I  ilr  SiO.t . 
rrimrird  l.y  i.i 
'I'll,'  S' 

;i  r,l  lo  :. 
Ilr, of  8i;i. 


unpleasant  ly  ayipi  opi  i: 
I'.P'  odor  (d'  ro!l:i’  ;  \i 
i'  no  longt  r  the  .-a-y’. 
Haul.?  is  si  ill  in  nsr. 
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regal  ding  tlir  pussildlily 
ing  i.rodiici ion  of  i!ir-y' 
aiready  in  .  n  rrr.’iy  <'d." 


.e  niarkri 
-iiark  and 
lie  affri’t- 
linqiiiries 
f  iiu-reas- 
lils  have 
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Kliaifl)  ilHB 
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Big  Gain  in  Swi’i-dfish 

Catch  in  N.S.  Water.*« 

t'lilayy.'i  l.ady  -I'i.  smil.-.d  ni 

t'anada'.s  awordti.-li  .■  -i.  last  .--um 
ni'.  v.  yy-hi'ri  l.i.'  roiniwc' rial  ratrli  i.f 
the  hroadbill  .swordf;  li  m  the  .lun. 
.s!eptrml>er  season  a’notinie.l  i..  .-jl 
mo.st  1,7X0,111111  poiiioi’:  ronip.'ll-ei] 
yvitli  about  I.U'O.O'l"  pounds  ill  the 
y?tr, 're,  ponding  pciiod  of  HT'X.  Fay- 
oui-able  weailier  rop.i  -  on?  bmiighi 
good  fithiivs  and  mmr  dolinr.s  fo 
tip'  fisheriuen.  »  ' 

.-Apart  from  its  v.iiui  .:s  a  com-  ' 
mereial  fisiicry  prodmt.  the  syvord- 
fisli  is  also  il  fighting  ra- to  fish.  .An¬ 
gling  for  tliese  liig  fiilows  lias  hc- 
eoine  increasingly  iioiml.ii'  yviitiiii 
the  jiast  lyvo  or  iliii’i'  years.  The 
syvordfisli  -.’iin  lo  s.\r,al  liundrcd 
Itounds  in  yvcigni.  and  tht'  angle; 
yvho  hooks  one  is  as-nird  of  a  gen¬ 
uine  lliiill.  .Ahiiiy  yvort';'  hiie  catches 
yvere  retioiteil  l>y  \  ..ing  .-ports- 
111011  this  yea:-. 

Syvorilf ishinr  ojiriai  oils  are  car¬ 
ried  on  in  .Ndva  S(-oii;i  y'aiets,  ilir 
greaier  part  of  tlie  latrli  being  la 
lien  off  Hie  roasi  of  '  alio  Breloii 
Island.  I.oiiishiirg  |s  nr-  major  eeii- 
Ire  of  this  fishing  a.  lyity,  but  a-: 
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l■■:o-^.l  ill. 


iimi'  III  t  liila  I 
all'  of  I  111  I  k  I 
an  I  I'd  I  o  S  1 7.  ; 
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do',  elopnient  of  Ihe  mw 
llighlinds  .Vat ioiia  1  I’a 
111.'  yilla.g'.'s  of  liigoii 
Harlioui-.  siinaled  m- 
air  »'\p.'rlrd  lo  b'-roi 
a.---  operating  liase.s  fo 
v  i’ll  yy  i.sh  to  tt  y  ilo  ' 
ihriliiiir,  )ia:tinie. 


I  ape  Brfdoii 
k  progi-essi'.' 
.1  ami  Neii'.s 
tlie  park, 
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0,1 1'k  y  isil Ol  s 
luck  at  I  his 


COAL  OUTPUT 
UP  IN  OCTOBER 

rv'’<’'’ic!.i''’n  of  1 ,747,^63  Tons 
’g  A-'ci'-’r  5  Year  Average  for  ■ 
of  l,fi21?,149  Tons 

I  .  •'!  j.  'iiiiii'i  i.oi  ill  Cimada  din  ing 
'I'lai'.  i'o:o‘  P.  1.717, III!:’,  loii.s  fioin 
1.  o'li.'i'  k:..:s  oaipiit  of  l.'io'’.,- 
i.p.'i  !.o|.;  and  llir  fivr-yrar  a\-rr;ig(.' 
r.  l  moiilli  i,i.L"i,ll!i  Ions.  'I'lir  i  ir 
.'d’C’-.  I!i::''.  )ii-odiirtion  r'lii.-ir-'i.".!  i<f 

i.l22.'v''2  lop  of  llil iiiii i mm.  .oal 
71'. .571  loll  of  .siili- I.i  I  iimi  moi.--  .'oal 
rn.l  a.'if  i;o  ions  of  iigmir  coal. 

.Nova  .holla  mine;-  pr.idiirr.l  71.5.- 
h.aii  toils  rompar.’d  yyilli  ,'i7"..'h'’.8 
Ions,  a  y r;i r  ago.  .All>"nia.'.‘;  onipnl 
li.'l.tli.'il  7,'.X,ri22  (oris  an.l  .’..tisistr.l 
of  212. "'5  Ion:,  of  btfiimiiiotlt;  .c.a!, 
7u..'.7l  (on:-  of  pijly- Inliimtnoii;-'  roa 
•'.mi  ll8.o:;S  loii.s  of  ll.gnilr  ri.i;il.  In 
(I'l.. hr-,  l'':!.x,  Albri'la  proiln.'id 
:.’u7.,:i.2  i..m.  of  liiiiimim.ii'.  ....il. 

"22  t..ns  r.f  snb-l.it n m im.iis  .  .jal  .aiol 
.:t1  :on:y  .>f  lignilr  coal.  f’ro 
.liKiion  in  Hrili&h  ( '..l.iiiil.ia  .adyaii'- 
r.l  lo  I2!I,2.".2  tons:  a  'car  ag..,  121. 
ITi:;  p.n.'  yyn-o  prodii. cl.  sh-iskai.  ■ 

rhryvan  mined  In,x.:;:i2  p.iis  ..i  ih..'>| 
Iirr  rrni  tmiow  tlir  loiiriacr  iir.>dii.'  ] 
ed  in  Mrtiibri.  I'l.'ti  All  mrreasr 
of  IS, I  )irr  reni  yyas  rrroidcd  in 
llir  ,\eyy  Hi  il n.-iw  irk  ..iilpiil:  Hi' 
montit's  loial  was  k.'i.lto  tons  as 
.'igain.si  :;u,ti2'X  P.n.s  mined,  a  yrar 
ago. 

c.'inada  imported  1  .d  th.k.lk  tons  of 
coal  in  Metolxo’;  this  wa.;  2f.fi  pet 
cent  itiglier  lit. in  in  l!i(  (.Irtolnr. 
iri5f-lfi:!8  average.  Anllirarile  im 
porlafion.s  in.lud.-d  k.'i.i:’,:;  t..n;y 
from  the  I'niird  S;ai'’s.  'i  i,s:;r.  n.ips 
from  (Jreat  Hrilatn.  2.5.!i72  P.i.r.  from  . 
Freni’li  Indo  i  hina  .'imi  2, ''5  1  Ion; 
from  lierninny.  Ur.rjpi,,  ..f  l.jin- 
mitioips  I'oal  w  ri  e  mtide  iili  of  I.- 
17d,.'ifi2  tot)  from  ihr  rnil.  d  .-xtatrs, 
an.l  2.7hii  ion-  from  (H-rat  Hritain. 
Lignite  III. 'll  imiioris  ron.dsied  i.l 
"15  Ions  from  iho  rn;i'‘d  Stairstind: 
27  Ions  from  .Al'isk.a.  ; 

Fvports  of  1  .iiiaiiian  cial  aiipitint-! 
rd  I'j  12. q.':’.  toms  as  a'ahi.a  :’.'i.v2d  I 
tons  in  (tri.ilirr,  1‘i'',v,  ami  :;7..AX''' 
lon.s,  Hir  fiyr  year  ayria'.;.'  for  llir, 
month.  Intrlng  the  fit-  t  ; h  moni lis  ! 


Conveying 

&  Elevating.Equipme.nt 


Modern  Power  Transmission  - .  '  ’ 

C  ■  -  s’-  -V  ’  ■'* 

tquipment-^^j^;. 

Cool  &  Ore  Hqndlm^fsi^id^;:'f»^'^N 


Welcied-Ttbce^sifia^E^^^^iB^t^^l*.,  i  , 
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Inquiries  In vif't&Cp,  <^-'r  ^  ^ 


ufirijB  am  Go»oMfioii 


olirn.  I  ollertions  fail-. 

Al0i>s<>  .laiy.  Whoirs.al'.  gi-.n-rrir 
slii.yviiig  improvement  .r.  cr  la'i 
nionlli.  \\  hulesa Ir  and  irtnil  haid- 
yyjirr  f.iiriy  gnod.  |iry  goods  Ian 
(  oil.  I'l  ions  fair. 

.-Aa  >k:i(oon,  Wholesalr  grorri’v 
sal's  .inile  good.  Ilardwa;.’  and 
pti.mi  ::al=s  good.  Hry"  goods  ami 
ri.. thing  linr.s  fairly  good.  l!o..ts 
and  shoes  til.oni,  the  same  as  last 
wr.'k.  Ca.'idiiie.  ..il  ami  grease  stil'-s 
(i.iuijpp-  (|iiil.e  go.  li  lietail  ti.'ide 
laiily  good.  I'ollirtlons  fair. 

(  al'gary.  -  (  Orn'iimer  <-;isti  buying 
in  iiKiiiy  iiiits  appears  lo  I.r  -till  on 
llir  licrlinr,  i.'siilling  in  many  n - 
taii'is  being  fi.r.-rd  n.  ask  for  .’\ 
li'iisum.;  I  iiveriii",  rrc"ti;  ovri  -lniy - 
in.g.  I  onsuiiier  ernlit  pnrrtia.'.iiig 
;il)P'’ars  fo  inanittiin  a  .■  tilistani  i;ii 
inrrtaa'  oyrr  ilii:-.  limr  ia.,'-l  .vrar, 
lirriiaml  for  i 'iiri:-t  mas  good.s  (piiie 
g.iod  .-imi  luri-eai  cs  ..ycr  this  film- 
l.•l:,l  y.-.ai  arr  rrnorle'.l.  Alild  yyratli- 
I't  may-  I.r  rc.-punsilili’  for  poor  fl< - 
maud  in  yy  inter  rlothiiig.  i-ubli"!' 
footwi-ar.  rfr.  .All  .itiiri-  lints  grn 
■r.iHy  .‘at  isfart.iry-  and  v.iliimr 
riiiitinnrs  aliead  of  l.isi  yeai-.  i  ni- 
Irrilon'  Jilf-t  r.nii  . 

I  (Iinoiifiin.  Alboirsnlo  .and  reta.il 
g rocenr.'-.  g-oml  I’rnii.  .■onferti.irirr" 
and  lobai’c.)  lines  fairly-  good 
I  Mardyv.'ire  lair  Dii''  to  the  very  mild 
I  yveatlier  for  this  fimrof  year,  sgiler. 

1  of  yvinter  .-liblting  liave  been  slow 
I  and  iinles.s  a,  decided  rliange  lakes 
]ilace  very  .sfion,  it.  heavy  carry- 
i  over  of  v.  inter  .stock  is  anticipated. 
AAiiinipeg.  -  Alild  yveailn  r  is  bav- !  .  ■oiip<.tion.j  fairly  gt.o.l  on  current 
ing  a  liad  effent  on  ii.ide  Imi  .m-  account.''  biif  little  being  done  on 
provemeni  is  exiHcinl  wli'-n  ibr'oifj  ac-t.-oiints. 

weather  l.crome.s  coldi'r.  .'salrs  (if|  ViiiientMer --Business  generally  is 
lioots  and  shoes  Iti.ir  and  l.eloyv  Itist  ;  j-ppoj-iod  good  and  eolleet.ions  fair, 
month  and  year  to  dale.  I’l.icing  ,  d. -y  goods  volume  equal  lo  last 
orders  fair.  Hty  goods  sales  poor  ;  month  aiid  increased  oyer  last  yeai- 


Nc vA'  Coh!  inlerpsi  .Acquiret! 
By  Hiilevesi  Collieries  Ltd. 
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l.timil  I 
Hill.-l-.-:- 
.Mb.'i’la 


I  I  I.i  i  i  .III,,  I  in  1  i. I'l  (I 

!’<  IIU'I  rl  .7.1'  ,  iniri'i  ■  1  III 
.Mi.'iay  k  I  ollirries.  Ig.i,,  an 
.ii'porai  i'.m  ai-rordlng  i  -i  an 


ni 


.•itimmm’r.i 
joiiii  liiiuidai.ii- 
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Frank  F.  Tiiry  ille. 
!'  tip’  fornn-’r  .nm- 


of  llir  run  rill  y'',i.' 
yvrrr  rvt.onrd, 

(  aiiada':  .'oai  npp;,' 
yyas  .  .inipuir.l  at 
year  ago.  2.'*5.'.,2'’.  :  t..ii. 
ayaila.blr  for  n“r. 


b'|'..27'i  li.iiiK 

,M  (,ii’'oii''’r 

’f.  |(.|l:  ;  a 

yy  rrr  made 


Business  in  the  West 


AVrrkly  Rrpo.  t  of  thr  ('.m.idt.'...  Credit 
Men's  Trust  'yssc*ti,ilion. 


and  b.'low  la.st  m..iii!i  and  year  It 
date,  pi'inripa  I  ly  diir  i..  mild  yyra- 
Ihrr.  Ifetail  trade  rairly  co'.d.  (  ol- 
Irriions  raiig'r  fr'.m  lair  lo  c.io.l, 
Kegilia.  \\  holrsair  gro.-rrir.s 
.  ..n'l  iniiinc  good, 
good  l.iit  heayy 


same  itcriod.  'Ibis  also  applies  lo 
hardyv.irt?  linos.  Oil  and  gasoline 
sales  shi.yy  an  inrrrasr  ..vrr  la.'t 
month,  tlroi  .’iy  lines  hayr  fallen  off 
a  little  during  the  past  month. 

I  try  goods  fair  1o  '  Whole.sale  meats  r"poi't  sfetidy  y.l-  i 
winter  lines  not  j  inrie.  Ix.g.ging  ami  liiml.er  biisin.’,;,^  , 


lii:n'.  IJi-iiiaiiiing  :nl.  iT:-i  in  H'r  new 
r.imi.ati;.-  p-  lieb!  l'>  Moliaw  k  Bitiim 
in.'ii;,  .'line.'.  I.lil.  v. 'm  li  i.p.'.'iate.s  a 
I’l'olK  I'ly  r.iiii  0,11' 111 ..  P.  ilial  of  Hill- 
<'l'e:l  <  olliei'ios.  I.I. I 

.'A  grernienl  s  iie.es-.aiy  i..  giy. 

'  fr.'.'l  lo  (lie  mei  ;.(':'  Iia.i'  b.'.  n  aii- 
pi'i.y..!  by  I’re.lii.ii-;  .  Imndliolders  ami 
iref.'i't'.'d  and  .'(.;, in. .:i  i  loeklioMcr.'g 
i  he  neyvi.'  f..rmed  .  '  u.i'any  prop.i.s."- 
1.1  inrrea;';.'  J.r'.dip  i  i..n  ai  111.’  AI.. 
'uayy  k  iir.  .pert  v  to  ..'pial  Hie  .jiii|.m 
,.t  tv.,  pi e.J.'i  e,s,-.i'ii-  ri.mi..'iiu'';  I’nr- 
iber  im g’r.i,'’.'  IN  prodm'ii..|i  is  )....■■  ■ 
priiyiili  .l  fay  .•■j'.iiib-  coni  rai  t .~- 
1  re  m  .1  lai '  .i  i  ti  I  it.-  ;  to  ip  g. 

( tp.'r.'. I i. .11  ai  Hilb'r.'Si  propei  i- 
'■•'ic  p.  i-manrnily  liali.'l  H.’i-.  i  ami 
pi.ibably  il  wjl!  l.c  a b.'i nil. nie.i,  'I'll- 
li  ".i--l  d.-.'d  i::  iioy'-  ill  in-.:  i.ropa!  .-.I 

yy  l.ri'el.y  li.'nii  ol  H!lbr'"-|  I'.ilFriir; 
l.i.r.'i  :  !ii>jii?,  i'\in.<li''l  rroiu  M.ir.'h 
1.  I'. III.  II.  '.'"y  I.  I''.; 


■rpx  -*’i-.i 


inlrr 

is  rutiniiiix 
u  Ifinperutun; 


Take  a  Winter's  Dav  .  .  warm  it  in  the 
Run  .  .  .  adci  a  cla*.h  of  !>nlt  .  .  .  and  Alad¬ 
din  '  .  .  .  vot>  have  Atlantic  City'  Now 
dobciort*  food.  plea«an!  ccinpanv, 
fiO']  the  Rtimuljfioii  ol  th#*  Mjrf  *n  band 
Room  <.)n  r^coiuI  ihouchi  .  .  .  why 
imapinr'’  .AH  thi*  is  ir.d  at  ihf*  S^a^ide 
Hot»  l.  Whv  tjot  coma  and  g^t  il  ^ 

v*>Mr 

jn  m  I'avrl  or  rt«r*rt 


innyiiig.  Hardware  fair,  (’iiv  reiail  j  hap  hpi'n  goo.j  ami  oi.lers  fairl.v  idrn  j 
trade  good.  Mild  yvrather  is  slow  -  ,  i ifn!.  Hetail  sales  in  liardyvare.  d ry  ' 
ing  111.  wiiiier  linr.o  imi  is  helid'nl  ,  ^oo.i.a  .ami  rloiliin'’  ar.'  s"-:..!;.  and 
to  city  retail  trade  a-s  tlie  road.s  arc  equal  lo  last  .season  ni  this  time. 


rke 


xi 


■'its 


Scdgram's  Famous  Brands 

SE-AMR.q.M'S  -VO."  SEAGRAM'S  "C:” 
SE-ACRAM'S  “KING'S  ELATE" 
SL.AGRAM'S  "EXTR.-A  Sl'ECIAL"  ' 
SEAGRAM'S  "OLD  RYE” 


/;;a/^es  a  change .  • . 

.  .  .  ..iiii  iila-  .Mr.  McIMier.gon,  men  oftaste 
aad  aliairs  e\  ervAvliere  .  ,  .  open-minded  men 
w  ho  must  give  wise  thought  to  the  next  day 
.  .  .  are  turning  to  Seagram’s  and  Soda.  They 
liud  in  Seagram's  a  delightfully  smooth  and 
delicate  whisky  of  superb  bouquet. 

./os.  F.  .Seogrnm  &  .Son*.  Limitcil,  TT'otprUm,  OnS. 

'C^bUlieti  oj^^inc  (3a.na.<^ian  WkbkU5  iince  IS37 
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NEWS  OF  INSURANCE.  BANKING,  MONEY  AND  EXCHANGE 

SURVEY  INDICATES  77.  j  d  *•  r  . 

NO  EASY  WAY  OF  Theory  and  Practice  of 

llv  Jj/lul  Iffll  Vl  1  a  *  ill  CDld  .storacr  \vi  i-.'lion.^ 

fTf  I  Kf 117  I  n  ^  CLIuOLlIOTM.  ;  numcroii-;  cih.  i-  prui.ciivc  d 

hi  NANI  I  Nil  WAK  _  <"  inainiain  v.iIik'.  Ili.n  is. 

1  lll/lllvlliu  f I  fill  _  ■'  -  _ . -J:  ■; _  ■  con.^n  xc  ihiMi:  ci  all  kinds  rrci 


LArg;e  Part  of  Costs  Must  Be 
Borne  at  Time  as  Well  as 
Loans 

INFLATION  DEFINED 


_ _  j  «  r  niiw  lia 

loronio.—  Ill  a  broad  sui'i'v  of'''"’  'if'"  Point, 
ihr  loadinc  mpt.bod.s  of  v-.ar  fi- '  I''’''  "'itois  of  lo-dav 

,  '  ,,  ...  I.,,  asrre  that  iililiiy,  in  ii.s 

naiuo.  Hie  rnrrrnt  Montlily  K- '  K'"  . 

of  tbo  fkank  of  Nova  Svo-  |j,,„  ,1,^.  individual  irrr 

tiB  indicaios  that  tlioro  i.s  no  i'a.s\  ibo  fn^■(  iiuit  no  ono  c 
way  of  finauoins;  war,  "I'nrins  ibo  consider  iho  tliinj;  in  i|i 
last  "ar.-  .sfatr.s  llic  IJrNnw.  "il  Iroo  my  nnlitx  at  .all,  tl  i 
was  frrnnrnlly  said  Huii  so  far  as  r-nal  bdioi  and  nnicss  ,t 
«ar  ryponditnrrs  were  inci  lo  bor-  ”  'fnains  so.  li 

rowinu  instead  of  tava.ion  ibccos'.s  -’pineal  sense  i.s  brs 
were  benn.'  mussed  on  lo  lb  next  I’-nned  oin  b>  I’rofessor 
ceaieraiion."  Tbere  is  a  rnra-r.o  .berefore  a  .snb.iecfiNe  .inr 
of  tnifli  in  i.bis  \i(w.  .\  biu-c  pa!i  inn  if  the  same  opinion 

lie  debt  fnnn  llic  lasi  rvar  u.u-  b\  others.  iniln\  loses  i 
pas.sed  on  to  lb"  nc\i  a.  ncia.ion  dual  efiaracier  and  advane 
■a.nd  it  nndonbiedl.f  as..v.i\aii  d  ibe  pariiciilar  lo  a  peneral  sia 
problem.^  of  road.iasniien ,  in  ibe  m.iy  non  be  deseribeil  as  b 
lafrr  yea.r.s  of  peaia  .  Uni  ,n  leni,  ■  n  in  cao,"  or  ob.ioelivc  (|n 
of  tbo  aefnal  physical  I  o,  l  •  ol  aai  I'liliix.  acco'aiinc  to  the 
ihc  .stafeineni  is  n.i.  c.c  -  i..  pc  no  \.||,,,.  ,,  ,i,,i  imiip'il  to  t 
matter  what  the  nie:hod.=  oi  tinanc!' 

a  larce  pan  o,  ihc'C  .  ^  has  lo  appear  to 

III  borne  at  the  Pae  ^  n,..  tn  iban  anotlicr  inicht 

I'roni  an  ee.inonnc  .siandpo.ni.  ibe  cconoinn  utility.  Nor  is  n  t 
ph'Sieal  or  pineibl  co-ts  o|  v.  a  i  \  nnii  a  |>pa:-eni  l>  >  hoiitd  I 
are  ih-"  .Coods  .and  e  \  <  ■  .,  (.m  .iid  oj  p.|\e  p.  I’lop  . 

in;  f.hc  serMee.'  <j‘  lie  iiPitiry  i.,  (-.■Maai  ibin.;  '' 

foreos  (  which  are  icrinircd  n  order  pe.i;-  lo  hate  ntiniii' 
lo  pro.se.  nte  the  w  .T  Tlie-s  ,.  j,  ^  | 

.iinl  ;.i:-\ices  a;-.-  necc.s.,av'!>  made  ,.  p;,.h  ...mmm.l  •.or',  he  n  i 
atailablc  d  irinc  the  cour- ■  ot  hosi'l-  l,.,  ..  i  .ipiiareni  niiPe. 


ociisider  Ihi 


v  ai  \  It 

Mid  :u 


eit  ihe  .ipiii.iiy  I-,, 
t  fin;  red  ’’  order  ,.e 

.T  Tlie-e  e-oo.l.- 
ecc.s.,av'!\  made  ,.  ( 
cour-  ■  i.i;  liosi  d-  ||,| 


The  writeis  of  io-da>'  appear  to; 
tipree  that  niiliiy,  in  il.s  incepl.i  'ii, 
resis  upon  the  opinion  or  apprecia¬ 
tion  of  lh('  individual  irrespi'etir  i-ly 
of  ibe  fact  lliat  no  one  else  tni?.hl 


by  others  il  remains  sit.  In  a  jtliilo- 
sophieal  sense  .ii  i.s  hi.s  •'otto."  a.s 


b>  i,)thers.  inililt  hises  its  indivi¬ 
dual  efiaracier  and  advances  from  a 
pariiciilar  lo  a  peneral  sia-te  and  it 

m. iy  non  be  described  as  hatiiic  the 
■  11  Ii;  c:,o,"  or  ob.ieetivc  (|ualii.'. 

I'lilnt.  acco'-d'nc  to  the  t.heory  of 
\alnc.  I,-  iioi  liniiieil  to  the  inean- 
itu:  of  the  wo;d  ■'iisefillne.ss"  and  a 
iliim;  i'nai  mat  apjiear  lo  he  more 

n, ..  ;n  Iban  anotlicr  micht  ha\e  less 
cconoinn  utility.  Nor  is  it  the  tliinus 
1  ii'ch  a  |>pa:-eni  l>  t  hoiitd  have  lOii- 
Oi  .h:;!  1,0  bale  p.  pioP  .or  'J'cdd' 
refe;-  i.,  C. 01,1:11  ibin.;  nhii-ii  .in 
pe.i  ;■  lo  bale  ntinili'  i..li|e  in  I  be 

i.'i-  ilpnc- 


siipreino  lain 
■  a  mo  I  hi  11 


"atet  III  III! 


lie,.  In  lar.'te  nieasnre  ihe\ 

prfirinccd  iIt'oiis'Ii  the  ineica.sod 


if  tlv  popiila-  , 


lion.  Idle  i.ibor  and  capital  are  ,],p 
pill  to  li-e.  pe  .iple  woi’k  harder,  and  wa,,! 
ihe  eoinniiiiPiy  reduces  its  cou-  want 
siinipiicii  of  non  essential  coods  in  ,. 

cifier  iliai  ihe  oippiil  of  war  mate- 
r  ats  mat  be  t,'ni;irc”d.  These  costs 
lanno.  le  po-iponed:  they  iiitl.st  be  p,,  ^ 

b.pnc  a'  ihc  lime.  j, 

To  -OIII  fiecroe.  the  p ;  rxl  11  ct  loi]  .my 
to;-  -.'..i;  purpose;,  may  pc  at  the  -N  ■  f.si-  i 
m  n- e  .0  I’n-  fniii-'  It  Ibe  si-Hin  lec 
of  the  liar  efo-i  -coi  i.i  in  an'im  .a.-e.p 
painui-'iii  i-f  cap  i.'.l  cijuipiiicpl,  if  |. 
•h-  n-cial  rep'a.  .  pi.  pt;  of  pl.aptarf 


No.  2— MODERN  THEORY  de  y  ami  ti, 

Be  '  By  'V.  D.  AIKEN  i  rioill  t;ii|K  to 

PlHee  is  ,insi 

,  ^  ___________________  Jjii  i-aleill. 

j  Ihiiily.  the  root  cause  of  laliio.  Marehoiise  and  out  of  these  has  sold  all  eotninoiliin 
11  .a,R  diseusseil  tn  the  previous  chap-  (one  hiindreil  to  a  dealer  who  in  turn  ■‘uiiireino  lalm- 

I  ter  from  ii.s  histoi-ical  aspi'ci  and  has  sold  ten  unit.;  to  one  of  hi.-’  sub-  i-anio  ihiii  .’ 

jiic  noil  ha\e  lo  ocusidcr  Iho  mod  ;  a  con  is.  The  isiilt-acenl  has  alrtaiiy  iillerly  laliieb 

,jf  ,  ern  vien  point.  retailed  one  of  the  machines  to  a  \  bucUetfnl  m 

fj.  '  The  ivriteis  of  to-day  appear  to  ;  customer  for  .delivery  from  the  of  a  crcai  tie 
tiCree  that  niiliiy,  in  it.s  incepl.i  'ii,  "arehnttsoat  a  eertam  future  date.  v.iliic,  bin  tin 
'  rests  upon  the  opinion  or  apprecia-  now  find  four  units  of  iih  n-  "titer  m  the 

b'  lion  of  lh('  individual  irrespi'ctii  i-ly  ttcallv  the  same  kind  of  thine  at  de.sert  eonid 
of  ibe  fact  tliiit  no  one  else  inif.hl  f-'tiBe  lime  and  place-  one  each  ,  lor  .someihiii., 

he  consider  the  thine  in  iiuest.ion  to  out  of  the  manufaetnrer  s.  the  deal-  liiirmc  a  re 
■  j,  h  ue  tiny  utility  at  all.  It  is  his  per- .  b'' s  and  the  sub-acenfs  stock  and  tain  parts  of  t 
,|j,  sonal  belief  and  iinless  it  is  shared  'ourth  unit  non  owned  by  an  ;  fjtrmei.s  iic  ie 

J..  by  others  il  remains  so.  In  ti  idiilo-  individual  eustonier.  who  is  awaii-  meir  wells  ai 
sophical  sense  .ii  i.s  his  "eco."  a.s  ine  its  deliverv  for  his  own  usO;  and  [lassinc  mote 
y,  pointed  out  by  I’l-ofessor  Todd,  and  ‘'bth  >f  these  four  units  have  a  dif-  p|.aee_  hiii  in 
ihercfore  ti  .siihicctiie  uunlltv.  ferent  value  .aecordinc  to  their  di-  same'  ijua',  ^ 

'b  Ibit  if  the  same  opinion  is  shared  ’""ijslunc  utility  in  thu  hands  of  the  nothiiic. 

hi  others,  utiliii  loses  its  mdivi-  '■'•-.dueer.  the  middlc-man  or  the;  .,.|,y  f;.,,,,,  „ 
m  dual  eha racier  and  advances  from  a  '  '’nsiimer.  I  he  sugce.stion  ^-’me- :  , 

he  particular  top  ceneral  since  and  it  bdianeed  that  the  laliie  <’f  ,  niereatit  ile  mi.r 

he  m.iv  aou  be  described  a.shaMUC  the  "  '"'U  i?  h-Kher  in  the  <'”n^un,.  ,  j 

...  ,  ''-"I  il’t"'  m  the  dea  er  s  hands  be-  ;  ”, 

II  -  II  Ii;  eco,  or  obiectivc  (lualtiy.  ,  j  .  ,  :  transport,  lu  • 

came  the  consumer  does  not  haic 

"  riiliii.  a.-.-orduic  to  the  theory  of  ,  market.  Theor- I 

I  1,'  not  liniiioii  to  thr^  nu^nn-  .  Iiowrvor.  ilip  rrmsiinipr  ' 

itu:  of  the  no,. I  II  sef  illne.ss  .iiid  .i  notiid  have  access  to  the  wholesale  j  T  he.v  iniol-,  ,- 
■’  linn;;  iiiHi  may  appear  lo  he  more  ,,,,^..1,,.,  i,-  p,.  p.yufrht  in  sutfieient  ' but  .■ 

||,-•';u  Iban  aiiothc;-  micht  liaie  less  .maninies  hut  tiie  law  of  dimmish- i '  iticliid- 

le  e.-.mmiia  utility.  Nor  m  o  the  tlim.c^  utility  would  be  in  opeiation  if '-'’hee  n,c-iin,.i 

II  '  loch  a|>pa:-enily  ;  hoiitd  bave  lOii-  jn,  pi]  j. arise  oiii  of 

1  O'  .b:;!  1,0  bale  p.  pioli  .or  'J'cdd'  ,,  ,  ,  ,  ,  .\Ud  the  e.isi  „ 

...  r  1  ■  1  •  toil.  acan.  the  .s.anie  indiiltlual  ,  , 

•'  refe;-  |.|  e.-Ma:ii  ibliic  whli-ii  aa  ,  ,  .  ■  s  .  llcavv  111  ihe  ' 

,  ,,  m.cht  be  ill  toe  po.sition  hoiti  ot  pro-  , 

I  oe.i;-  lo  bale  iiio,.i,-  '..Im-  in  lac  ,  ,  '  '  stantlv  heme  ' 

I-.  .  I  1  I  .1  I  dll. Cl-  an.l  con.sumer.  fake  for  ex--,,,  „ 

I  ■  o'  u  :!;  1  .'  ..I  oihc;-  ili.iic-  ,  .1  r  I.  ,  m  ccttins  C' 

i.,  ,  ,  ,  .  ,  an'plc  the  case  of  the  farmer  cro"  -  .  , 

b  !■  h;i-h  .omm  iii.l  -,  eri  h:'  i'  iv’.  . bur  ‘  ...  .  ,  '  '  '’re.atcsi  cxp-  l 

I  ,  ,  ,  ,  me  .0  and  raisinc  stock.  A  ccr-  , 

I  h.i  .-  ,1 P).;,  n-ii  1  mil-;-.,  f.-.  .  i  j  •  .  ,  ■  "  iirre  thci  . 

,  .  ,  ,  ,  '''iin  pa  -t  ol  lit...  prodtire  is  lor  bi.'i 

am;-.'  .  .lU'l  .1-  I  :ioiiil  .  \\  ;  -1.  ,  .  ,  i;.,,  , 

r.  ,  1  ,  ,  ,  .  1  ""'1  <  oil.' limpi  ion  to  support  hi;  "ck  .i-.i 

I  he  a.  k-.  .-i...  II;.  .  - 1  Us.-l  ii '  .  1  i  il  -  .  ,  ,  ,  '  ,  i  .-i.  i  i-  -...  mi..i-l,.  I 

. .  , .  ,  iio-t,=  ehold  and  lucstock  till  the  ne\i  '■  •'  mni|. 

''  ■'''  '  I  .  '  b.aries'  arrives  and  the  remainder,  fn-ter  i-liip-. 

,)  ^  '■'*  ,  "  his  sur)dus.  is  for  tJie  mtirket,  no"  air. 

'  ■  '  ■'  '  '  ",  K  the  farmer's  whole  i-roii  and  -’'''ice  t..  in 

wani  is  u  ,  ...  i.i.  ..1  .111.  .  p.  were  lost  ihrouch  some  dis-  down  lime. 

'I.--  rc  . I, an;. .ml  :  .  -ah  ;in  .  \i.  nl  ,  ,  ,,  ,  , 

,  ,,  ,  .  aster,  he  ivoiihl  nave  to  renlaee  th*-  - - 

that  th.-i  I.-.-  'i.iuc  I.I  i.ai  a  li-cn  ..  ....  .  .  ^  . 

Is  -  .  ,  ,  .  p.triaui  reipiire.l  lor  eonsumpii.'U  ai  ' 

nri.  e  i..r  -bi.-in  i!,.-ii  ilm  ii'.lii.v  uni  t  ,  ,  ,  ,  '  ,  tLXCtiatl 

ic  ,  ■  111.  near. 'St  market  arid  the  e.i- 1  ol 

'  hi-  cr.-.l'  1  hi-  leetoi-iller  uai-  ...  . 

,  ,  ...  ■  t  :-ansporiaiion  ;iiid  alt  other  ri  -k,; - 

no  le  .  ;  • .  i;  a  1.1 1|  I  :  c  .  I  ii  h  -  Ki'  t  ici  11  ,  ,  ,  ,  , 

,  s  "bd  ebarce,;,  imidenia  to  the  a.’itUi-  (tliawa  1' 

-U  ,iny  om-  I'lsc,  11-011.-, 1  h.  hi  Ilo  u?.  .  r  ,  ,,  ,  ,  ,  ii.iw.i,. 

-  .  ,  ,  ,  ,,  ,  .'-ita'n  of  cood--.  would  have  to  be  foioro  rtoa’-.l 

'•  f.ir  It;  no"  w.cial  b.  •  i  ii  f.",  ativ  ,  ,,  . 

,  ,  ,  mcnrrefl  m  addinon.  Unecin  arrarr 

u  Ics  than  n,-  ina"k.e  i.i  ijc  on  tiiai  , 

1  a.'c,,  i-if  i  '  ”'''er  hand  tim  fatmer  ma.lc  In  I;,- 

j)-  ''  "  ''  '  "i;"ild  line  im  oliypct  in  altcnipi'nc  .Ippments  r;--.iii 

I'  -lieiild  bc-n.itfd  i.'i.a;  wla-n  'Ic  m  "cpla.’c  any  pan  of  h--  .-iiritlu.'-  and  other  . 


I  or  the  walls  o''  .•  luiiidmc  leii-n  the 
aleol  frtime  wo'ki  to  decay'.’ 

.  The  liivaytes  of  I'ime  are  <dun 
j  tered  by  the  iinesiment  oi  .-apiial 
ill  cold  stora.ce  si'U  ace  w  i  i-.'lionses 
land  nnnierons  ..ilier  proieeiiic  de- 
'  I'lees  to  mtiiniam  '.line,  Thai  is.  to 
'(•on.serye  thine  ei  all  kinds  from 
decay,  and  thi  applies  to  anythiim 


Industrial  Activity  Attains 
A  New  Peak 

Toronto  Buteau  The  Financial  Times  | 

Toronto.  —  Industrial  activity  in  i  low  point  of  the  lui.si  spring",  com-' 
I'antida  attained  a  tiew  peak  in  mid- |  hteuts  the  monilily  eoiiimerelal  letter 


is  nisi  a-  iinportanl  as  riim- 
■a  leill.i  ’ton  of  l.lte  liilile  (if 
loilitii  '  ihin-T  miclil  hr  of 
lain.-  -n  one  pl.see  .ami  the 
ill  : ,  ,-c  till'  sa me  I  ime.  lie 
laliieb ■-  m  another  i.laee, 
tfnl  ..1  'later  ,11  the  ni'irgm 
at  ti-.'-li  waier  lake  has  no 
lil  till  .line  biiekelfnl  of 
the  '11. .Mb'  of  ihe  isahara 
mild  h.'  r.-adily  i-.ychan.ged 
dhiii...  .  Is.,  of  1  .line, 

•nrmg  a  |■.'('.'lll  drmiulii  m  eer- 
1  ptirts  of  til.'  I  iiiled  Stales,  the 
wc'i.'  '.-Ilini;  w-iter  fr. 'in 
lls  ai  -  .  inm  li  per  iiiiarl  lo 
mot..--;  Is  \i  llie  same 
111  in  I  rainy  ;  .-a  .on.  ihe 
la'-.  of  wa'ei  was  worih 


I  he  fiietor 

sonie- 

,  ,  oniie  r.y.stelii, 

line  of 

'  '  '  mereantile.ni. 
onsnm-  .  ,  ; 

Ids  he.  ' 

.  ,  :  tran.siiori.  in 

’V,”-'’'^ence,ideve.l  i 

I  L'ast. 


I'iaee.  in  ruir  eeon- 
an  I'll  rise  to  Ihe 
1;'.  Ihe  rail"  ays,  the 
■y  ..III.'!-  means  of 
m  former  ar.es  it 
i-a  I'ai  a  II.;  of  Ihe 


Noiemher.  as  tneasured  by  the  index  '’^'5,;!, ',’;;";;;i-  . . iprodnets  and  th. 

ecympiled  hv  the  (  anadian  Iltink  of  aulomoli'i'  trade.;,  oiher  lines  of  in 
'  oinnieree.  tilthoiich  Ilm  gain  over  dnsfry  aie  all  al  peak  leyels  foi'  the 
Iho  j'reredi.ng  month  was  less  Ilian  year  in  t.'imis  of  eiiireni  eaparily. 
that  .sfuni  n  in  either  yirtober  or  imp-  Tlio  food  and  t  loihma  groups  allow 
lemher  i  tittadian  uidustrial  plants  littlo  net  chatice:  an  increas.'.,  in 
were  working  in  N'oyemher  at  1 1 2'T-  meat-packing  offset  a  derroase  in 
of  )irodneiioti  in  I'li'.T.  In  lorms  of  j  eaiiniiig.  flour  milling  and  Iho  eon- 
enrrenl  rapaeiiv  iiiilired.  (  anadian  I  foclioner.v  trader,  while  a  ri.so  in 
plants  maintained  Noymiibor  prorttie  j  leather  toolwcar.  e.iiion,",  ;,||ks.  knit 
lion  .s.Sr,  as  eoinpared  w  ith  of  |  led  goods  .and  men's  furnishings  off 

eaparily  in  (.leinber.  "While  "ar  do-  sei  a  decline  in  factory  clothing  and 
mands  have,  directly  or  indireelly.  woollens.  Alnmsl  e\ery  category  of 
raised  the  output  of  eortain  etito-  the  pulp  anri  I'liper  group  ,sho"  ■ 
gorios  of  gmvis.  affecting  some  foods,  ed  increa.sed  out  put.  .Nmong  nthor 
elotliing.  fiirnishings  and  tho  |)ro-|'\ood  products,  fnrniinre  record-! 
dints  of  the  hoavy  indnstrios.  the  led  n  gain  of  ah. mi  hnt  a.  seti  , 

greater  part  of  the  increase  is  due  to  '  sonal  dorline  in  ei.rlain  sawmill 
seasonal  stininli  as  well  as  a  eon-  ,  units  eansed  a  uei  reduction  in  the 
tiniialion  .if  Ihe  reenver.v  from  Ihe  ^  group  of  wood  prodii.  is. 
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m.-  .'Ise,  ll-ryli.- 
■  ;  TUI"  w  iciid  h 
ih.en  It,-  inri;-k. 


l..-:h.;r  liu.t 

,...■1'  -h  ami  if  . . ph- 

:  .  ;.  li  an  <  yi.-nl 

, -r.iiig  I.I  pay  a  li-vh 
I  !..'ii  I h.'  11' . I i:.y  mu  t 
1  111'  i.  i.t..i-i!ler  pay  - 
'. .1 1  '  "  h  sky  tici II 

i-ou-'h  hi  h  i  no  iiy. 


They  m'-el', 'lot 
t  ion  hnt  t  ■  '■ 

i-hargo.  iticlii.l'iig  t! 
anee  ,'ic-i|n,;l  ,.11  tl 

.arise  mil  of  d 

.\ttd  the  I-, is...  of 

Imavy-  In  ii|.-  ';-ugg 
st.an'Iy  heme  waeo': 
in  getting  1  .nimo. 

'’IT.Ttosi  r'\p''  ll’  '  Ul 
Where  they  .'!  of  ; 
Ihll  here  ,ig,i  n  ill 

i;  mi..rl.-  k.'.l  ' 
fa  -ter  ;')ii|.'.  .'  '  -r 

.1  ml  no"  ail  -  a 
-er' ice  to  111  uier.i 
down  "lime." 


'lot  only  t r.'tnsp'''rta - 
'•  o'ln'r  'ii.amlling 
iig  th.-  .-.y.t  of  lusur 
,(ll  ttio  perils  yvlii.li 
.hiring  transport. 
..f  fb -I  i-ibiii  |..n  are 
''•ilggte  "li'eh  i.  i.'.yn 
aeo'l  ■i!n:'i  "lime" 
nmiod'lie,-  "i'll  the 
1'  -  Ul  '.1  I  lie  "pla.'.'" 

-  of  ;r.'ale.;i  'aliie. 
n  ill.  fa.'tor  of  time 
O'. I  w  ith  pla.’.'  that 
.1  ■  -r  I  I!  il'  .'.'I.I  I  ra ms 
.'f:  an  im-s.-e.l  mt.i 
r.er.i  "i.l  ue"  ami  .  nr 


Exchange 


..xlli-.'Ue.l 

.  ..mi 

it  I.rlt.'i-  l.irm,;  I'l 

p.i.il  :-i; 

.  ;i  ;i '  h.; 

"1  .11  J.  t  h.i.il 

>  ilP'i 

.1,1.'  .'"T 

iii.'l  1-. 

I'.'  III'.  'll.'ll 

H  tlCV 

•  -  w  a  !■  I 

h-  n.'it; 

1 .11  will  be 

th.'it 

l.'ll  po... 

.  Mi- 

;i  p.xri  Ihe 

Inir- 

I  may  i.e  po.jtp'UK d  ihrougli  tJie 
e  of  f..,-<"gn  asset,  o;-  thr.'tigh 
-rowing  .■l!■••o.^d  ins'eail  of  at 
n.'  Hy  ami  la -re,  Imwe'cr.  the 
.ntf:;t  pit  ft  of  the  ]t’iy.sieal  e.-isf  Is 
ely  |.>  he  met  .luring  Ihe  war. 

'latiy  Inlungilih'  <  ‘"'Is 


In  addilion  to  these  phy  .sienl  ■  '  '  -  - 

i.ets.  ho'vever.  lh''re  are  other  in- ,  ’’'i 

fingihle.  ih.ingh  nonethelc,-.-  real,  "itiseutn, 
,  which  are 'undoiiblf'dly  passed 

..n  t.y  iJie  future.  \^al•  i.'  h.iund  to  Th:-  s 
leave  .'in  :ifri'rma'h  .'T  ma 'aii.lnst -  lary  ..pit 

m.'Ut  in  the  iir..d'i;  t'\  ■  an.l  finan-  '  idnal  a: 

eial  .strilctnre,  which  may  htive  ad-  eomrnn.li 


.a.-emiaf 

It  '.lioilld  hr'n.iffd  i.li.a;  w  lo'ii  'll 
tit. lit'  ...f  .anything  ad'unee 
the  .-uh.ie.'t  |\ ,-  lo  th'-  i.h.jr.it Mg 
■'  1,-  heeatise  atiether  person 

will.ng  to  acr|Uire  it  by  r\.'!':,i.g 
'■'■r  .  .'Uiething  else.  I’ower  .  .  -  , 
.  li.Tige  tiien  her. lines  the  measii-.'  .. 
'able  An  old  photijgrapli  ha  -i,. 
je.-ti'e  utility  as  far  as  the  .."ti.- 
is  rotieerne.l  'vhen  he  piit.s  it  ..■■'a: 
ea-ef-jOy  '  amongst  his  eiier  , 
thing-  If  at  some  hater  time  .• 
diseo-,  .'I'loJ  that  the  photo  is  of  'm-. 
lorie.al  ..r  other  general  finhl..  n 
tere'i  and  might  be  pnn’liase,]  h; 
some  imhlishing  house,  instini..-  r. 
imi.-eutn,  it  ae.juires  objeeihe  n.-] 


lb  (lli.awa,.  I'll.'  I'oii-ign  |M.;.'|i,-iuge 
be  friiitr.,.!  rtoa’-.l  b.a-i  .a " non ii.-.  .|  ibat 
|‘nei'i.al  ;irr;ii;g.'"'''nt -.  bave  I..-,  ti 
er  m.a.Ie  to  'it;it.-  I'oii.-igrini.'iit 


latter  would  bi.'-.  Ii.ad  f.'  and  import 


be  .!  spi.-.-l  o.'  m  any  e'eut  .at  tlie  eember  fiUli 
ni."'  Ivi'i  ami  all  the  risks  t.n.l  ...s'-s  permit  mu,.i 
'll  -lUi.n-.-  It  to  the  market  w  mild  good  ;  e;in  b 
*■■1'-.  "  ■  l-i'ilu.-e  if.r  net  '.line  to  him-  .nieni.  TJlI- 


Mipply  and  J'einan.l 

I  .; It  n.  e  (if  Supply  an.l  Me- 
i.a.-t.-r,  in  regulating  "\'.a- 
■  '  ..  elementary  ibat  they 

iutle  evidanarion.  Hm  yet. 


tnetjmcs  apt  In  tiverb>iik  the  ''.r  si; 


m.a.Ie  In  I;,-  '|t;it.-  i-ol . gfl  11  M  t 
-hipuients  f:  '.iii  an.l  ml..  .  an...|:i 
and  other  ..  .  al  e.a.'r  ,  of  r'.po't.a 
an.l  import-  .  m  .mil  after  l>.-- 
eember  2''lli  •'  p'-'-.al  .•■'nstgn  ii.'UI 

permit  mu,. I  be  obiain.-.l  bt-fote 

good;  e.i’i  b"  e\po|ied  mi  ...n-ign- 
menl.  Till-  I'.nuirrineni  li.aes  not 
apply  to  evp.irier-;  a'read.v  report 
ing  ibeir  I'ons  gnmeni  shipment;,  f.y 
tho  board  on  I-'oriu  Ultl-J. 

Tho  new  pio.-ediiie  has  been 
found  nei-essary  for  t-on.-'gnnient 
eyporl-  bei':.ii.';.  pay  iiieni .-  i  i'.-ei'  ed 
f..r  siii-li  e\ ii.ii't s  .lo  not  em iii'i.li'  wiib 


ilr.astii-  part  whi.’h  tlieso  .jiialt..  - 
plav  III  'll.-  final  analysis  of  the  stil.- 


.;  bound  to  1'h:-  simply  means  th.a'  the  s. .li¬ 
ma 'a.i.liist  -  lary  ..pinion  of  one  p.a ri.i'-tiia -  -n.h 
an.l  fitian-  lidnal  as  lo  the  utility  of  ,a  .'e"iain 
V  h.’ive  ad-  eomrnn.lity  d..rs  not  errate  ox.-hange 


'  erse  pffoets  on  i.rf«liieti<..n  and  up-  tor  money  i  '-.alno.  Hnt,  if  otlier 
(.11  welfare  generally.  The  extent  of  p.-nple  tippreelato  I'iial  there  is  nijl- 


tliocs  ineab.'UlaMe  .-osl,;,  depends  l.i  '  iiy  alt.-iehed  1. 


a  .sjubsta ni ial  d.  eree  ntion  ihemcth- 
oda  of  'var  finance. 


ami  are  rrad'  I 
I  else  in  o.xehange 


e  same  ('ommodit.v 
1  fiffer  fiomelhltig 
for  It.  an  oppnr- 


ilti.  any  inili'idiu.l  slii|im.-ni  of  -go. ..Is. 
and  llier*'  ina'  b.-  a  i-mi  .sidera  ble 
'Inp  e  of  I'nif'  bet-veeii  |h.'  export  of 
.''Upply  deiiends  upon  (no  aeiivity  eon  - 'gtiinen;  ami  ibeir  nl- 

i.f  man.  prodti.'in "  in  fiebl  or  fa.-  Hmat.-  paym.iii.  .\  mo’iilily  ui 

i..ry  m.ir.'  of  ..ne  emnmodliy  than  lie  " re.f-nrc.l  "f  r'X-|imt-i.s  le 
r<.iuires  for  his  .iw  ii  consiimpt  i.>n  ‘''’I'.ng  a  e..’isignmeni  p.-rmil. 
and  offering  the  surplus  pr.>diiet  ..f  .  The  new  ai  rangemeni.s  als..  re- 
bis  aeli'ity  in  ex'ehange  for  some-  late  i..  ea.'.e.-.  wtiere  paynu-nl  is  not 
tlilTig  else,  (ii.sing  money  as  the  made  f!''■eetly  briwe  n  the  .  ana- 
meaiis  of  exchange).  diati  impoit.  ;-  ami  the  foreign  siip- 

Ijeinand  depends  np.m  the  "ft  il- |  plier  ot  imported  g..o. Is.  .>r  between 
ily  ’  to  others  of  this  siirpln,'  andilJie  'anadian  e\p..i-ier  and  lli 
hri'v  much  these  others  v,  ill  gi'.e  ia  |eign  [ini-ehas'';-  nf  ..\-|.m'ti',]  g.. 
exchange  for  it  out  of  their  own:  p,-)"t  .;  of  ihe  nieim.ra ndi 

surplus  of  other  I'niugS.  po|i.-y  deals  "itli  the  f|ue.s|l 

If  should  l>e  ip'tfd  that  tiupply  and  ptiymeni.s  ..r  ror.-ign  .-xeliatig 


standards  by  w  ■i'*’'’  given  to  measure  U.' 


whiCii  tl’c  vjirioii.'  methods  of  war 
I'nanc.'  shon’d  ho  .iudge.l  is  their 
long-term  <'ouseriu"‘n<es.  .Xn.'iher 
.-•andard  is  that  ..f  (-.inity  "  hi.-h  ■ 
iisua.lly  taken  to  mean  rfftialiiy  of 
-aeriftee  on  the  basis  of  ability  i.. 


lue  by  eorupartson. 

"I'lility"  i  -  iherefo’-e  the  m- 

root  i-aiise  ..r  'able  ami  "Ifxehange" 
the  rueasiire  .'.f  it. 

.'I  a  r.-'ha  li .  a.;  already  'xplaitied. 

deve|.ipe.|  ili.-  ihe.'iy  "diniini-'h- 


Deiiiand  are 


faci'.r,-;  t'.eeii  r< 


Part  "i  .-.f  the  iiiei'p.ra  ndnm  lyt 
po|i.-y  deals  "itli  the  f|ne.s|ion  of 
ptiymenis  ..r  r.vr.-ign  .-xr-liatlge  be 


03'.  'lost  ;p-|p..rtant  ol  all  i.-  the  mg  at 
ti.'ipdai'd  of  effeetivene'S,  Tin-  l.ri  pears  i 
mary  .and  ovr-r-ridtng  eonxid.-ra t ;...n  of  tie- 
;-  t...  ''  ll  'll'-  ".'il'.  Whatywer  tho  e..nn."''t 

l.’eth..'ds  'l.-ied.  tiic.v  must  bi  lletlgn-  ti'.ll,-. 

0.1  fi.  a.eli  e'e  a  sufficiently  large  an.l  'vb- , 
.•.'■pill  .xpansioP  in  the  "ar  effort  |...  iii.-;'ia-. 
lire  v '  e!(..ry'.  .  Il  .  I ..  -. 

I'rom  the  stamipoini  of  .-n.l'.y  i.a"a.l..'. 

ami  from  th''  point  ...f  'iew  it.,  .-an 

'-.ng-trrm  .-onse.iucner s,  taxation  i.-  thing  *  - 
;in'  b'-.s;  me'lio.l  of  'var  finaip-'  Tb.-  ilp  iiin 
K.  -view  adds,  how.-ver.  tba'  ilii-r.-  a  .J-ff. 

a'-e  limit.-.  I.,  lb.  lls'  o!  la  .;ilii..n.  i;.'p  x  .)<  t 
liiat  "PS  potent 'till' i'-s  lia'i-  ii.  v.-r  ib.-  il.pi 
'-..-d  ;id<  .tuate  i..'  llu-  :p  .  .1.-  a  ' .  I'u 
-i-.a.i.:'!-  war."  '.'hib-  i-;.’  in.iip...)  .-.  up;-. 

mg  f’-om  iii<  iiaii.in  -  -.i'  -  T,.:. 

Iig-.  has  .-'I-Itibi  .1  !,-a.i' a  It!  age.- .  it  i--  iiir.-r 
a  ne.-er-a  rv  aiej  '.-vy  nipi.'i'laiP  pa.I.  lo.  ; 
im'a.ns  ..:  I  iiaip-.-  \-  .-. .till i.r  i 

wpli  irflaiaui.  I  ;.-  p  "  b.-  h.,.;  :;m 

ppr*"ri-i-f  ti.  It  1-.  o'’  cour  .  .1-  'ab  .' 

•hr.  1,|.  .bi'.l  o  liila'  "tl  '■■m  i-.'  i'Mi 


11  1  .  -'  ;i  .;i:.  ;  111  1 1 ,  II  ;.  I  lot 

.,P(  .  I’.,--  I,  ....  . 

;  SI  'll  1.-.  1  ,M  : .  ill.  I 

eal  aiti  "  n...;  .-  ;.< 

of  t.-ii'iug  ami  a,  ,  '  o  ' 
ligs.  ami  b.  I  .-.'I  '•  ;; 

ill  raise  III. .my  .;.  n 

I  ..is  fa  - 1  il.l:-  .  I  III  - . 
i I.  r n  lu.fsl  I o  .  OIII.  lb' 
w  a  I  .s. 


id  "fmal"  iptlitv, 

II  III-  liie  .•.o|.|t;o!i 

di'f  I'llll  ic-'  u  liii  1; 
Ion  -'irh  ilie  ..hh 
Marsbair-  tie..",-. 

lln-  ,1...  I  ...  . 

• ill.  IP  I  ;  -  .  p.' , 

1 1  b-aii  I . .  a  mi  •  -. 
I  b.-o  III  I  -  i--.  •'  .  , 
more  111, III  .-.p. 

'. a ol  1 '  .  11  '  -e  -a 111. 


'lbs  ap. 
to  niRiiv 
.1 .  e  -n 
defm;- 
cxt.lains 
■oni  niolipy 
ipiit,  .jini- 
nlaiiir-  tbf. 

I  -  I  be-e 

'll.'  'i.im- 


an.J  the  ratio  i.r  ilie  one  to  the  otli.-r  eral  sm-li  p-iyiir- 
ii(‘tei'niines  value.  W  e  nitglit  baxe  a  It  ft  ami  foreign 
;|i'.i.'|v  siiptil'  and  a.  r;,-:nc  or  falling  sol.l  by  ili.  boa 
.iepinnil  O'-  '  lee  vers.a  o;-  x.  e  ini.glit  n.p'rd  by  the  I 
baxe  both  rtsnig  or  failing  log.-i her  !  pa.viiioni s  to  non 
III  t'nr  -ame  oi  difler.  tit  ratios,  beep  de.-Kl.-d  h. 
\gairi  the  Ireml  of  upply  aipl  de-  it  b,-.-  beep  the 
inatnl  might  g.y  ip  oppo.=  iie  .lir.'.--  eiiTa'-  t'-a.b-  for 


eral  sip'll  p-iyiir-pL-  are  pot  permit 
It  fl  ap.l  foreign  exeliap.ge  is  only 
.solil  by  III.  boanl.  m  il;  use  per 
n.p'r.l  by  the  board.  for  making 
payniopis  to  non  -  residf  nt  s.  It  ha-- 
beep  de.'ided,  In."  e'er,  that  where 
il  I.,'.'  I.eep  the  .'ip-lopi  in  a  parti 
eiiTa'-  t'-aih'  for  residcnls  to  pay 


lead  to  lip-  nios|  ( (.ppplii-airil  prob¬ 
lem-..  These  i.rofib’in  -  a",  generally 
.hrii.shed  out  hy  what,  i.s  known  as 
tip-  "ha'-gling"  of  the  mark'-’ 

Tim.'  and  riaee 

rill'  I'lw.-  of  Turn-  and  riac'-  .ire 
o  ml' rhiekefl  -vvith  ea.-li  ..iipr 
'•ell  as  w  itli  ilio:-('  of  .'-'iipply  ami 
li.'iiiaml  iliaf  ii  i.s  imii.i.ssihle  t...  'leal 
"iili  lliom  :-efia  rnl.’l  V.  There  is  a 
:  ii|.;ily  at  a  time  ami  pla.-e  .ppl 
(hiipind  at  a  liim  ;ind  place. 

Time  in  (onne.'lion  "  jtii  tip-  m  i- 
.  tp-.-  of  ..-.lur-  is  not  alwi.ys  im','i:,- 
iir.il  hy  the  --IIP  hut  hy  the  life  -pa:i 
Ol  .1 '1  i-a blepor;,;  of  ferrcsti;.!  iliings, 
II  i'.\  long  doe,-  p  lake  milk  t.)  liirti. 
i'Uii' I-  I)  l.e.-opie  rancid,  fruit  ami 
'  I'g.'laiile.s  Pi  pi'i'i.-'h,  an  egg  to  rot 


Hank  i Jraririfis 


•  njjT  in  (’anRda  Toe  fl-ir  tt-rok  endu'd 

}  .  HFifl  roTniia”’:  with  a  r  oar  aco 


r.!2,vr;o.i"i  i  in.oi  '..n;n 

v.'..<;27..-.3n  1 


/  p  a  n  k  iff  i ,  a  n  a  d  a  S  t  at  r  m  v  n  I 
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'’d  drp»*«it  lialnllti' 


s|iread  tliroiiglioiit  Hie  luitiotial  econ 
om.'*. 

I  hi.s  'vpleome,  improvemeni  in  ihix 
emiilo.vmenl,  sifnafion  has  .ilso  bail 
the  result  of  an  almost  c’lieial 
ea.sing  of  the  burden  of  iincmploy 
meut  relief,  now  ('f  the  Final  lest  pro 
portions  .tI  s.itii.'  points  since  tho 
early  thirlie.s.  '  on.spQuent ly .  nian'- 
govrriiniental  authorities  are  hetlei 
aide  to  fiimnee  their  orilinttry  ..er 
'  li  es. 

l-'arni  purrhasing  power  a,s  at  ,'‘.oiii 

I  It. 'in  her.  "as  calrulato.l  aa  'W. 
above  a  year  previous.  This  tiievease, 
"  liieh  has  little,  relation  i.;i  war  in 
fliienees,  has  hpon  manifested  in  .i 
greater  ileinand  for  piibln-  .gpod  In 
a  general  yyay  the  position  of  agri 
i  iililire  has  Improved  sin.e  Septem 
her.  for  crop  ylcld,s  are  heiter  than 
"ere  first  estimated  Hhe  eonihinc'l 
grain  crops  of  the  Prairie  Pr.yxim  e; 
are  e.stiniatcd  as  7S0  million  bushels, 
ns  i-ompared  xvitli  a  r.jreeasi  in  .'-te|i- 


NOTL.— Dotted  line  indi..«lr«  rtiiir»e  ol  tod.is.rMI  at.ivify  Hn.i.tg  tS-  l.i-i  tun  inoiPbs  "iPep  Has  Mftie,  teiatlon  li.!  "31  in 
ol  IP.'S.  tl.r  »obd  boo  that  (or  ihr  tit»i  It  months  of  I'exo  fliienees,  has  hpop  manifested  in  , 

grealer  demand  for  piibln-  .gpod  li 

.c.-a.sonal  n.-iivity  raised  (he  pro-  a  slow  rr  pace  than  m  the  .sepiembcr- ■  .^  general  yyay  the  position  of  agn 
thiotiim  of  tho  diitoniotiN  f'  ir.Tlfs  \*y  A  fU'clino  m  iiHMnrn-  imfrovod  sincr  Srplrin 

.ilmuf  27Cr.  as  eoinpared  with  the  "''B  "a-sonly  to  he  exp.-eie,|  x  jew  . 

nreviniis  rise  of  I  .'.''  riieinm  ntid  I  le  I u 1 1 iieti. .  ineiit  i. -iii’d  m  Ib.st  |  estimated  Hhe  eonihinc. 

I  fj  /"Mot  ,r.\  Iil\ol\  In  LUi  rail  jp  ^rops  nf  tho  Prairir  Pro\iTnr 
steel  trades  as  a  whole  r.-gi.stered  a  orward  huyitig  ..I  eixilian  goods  .  e.sfimatcd  as  7S0  million  bnshel.s 
gain  of  ahoiit  I'r,  as  eomparod  xvith  beyond  seas.mal  re.piiremem s.  Hitt  ;  eompared  with  a  rorectml  in  .-^ei. 

the  month  prex  ioii.s ;  the  ouumi  wliile  Hm  slimnlils  of  sn.-li  hiiy  ing  1  ,,r  „iillioi.s'*  w.-athe 

of  primary  iron  ;ind  sleel  fell.  Iml  le.-.sened,  oilier  ,M,.gres.six  e  elements.  ..onditioiir.  in  Hm  past  monili  w.-r. 

that  of  railway  rolling  st<xek.  maehiri  some  of  a  normal  eliaraoter.  came  j^p„|  f,.,^  .-ompletion  ..f  Hm  s.-a 
ery,  hardware  and  tools  rose  The  into  PIny.  W .-  ,s|,..iil.l  al,';..  note  ibat  -soil's  fiehi  work  and  for  Hie  ,-op.li 

gam  in  non  ferron.s  niet.sl  prodnets  !  a  higher  rate  ..i  m.lnslrinl  act i\ itv  !  pf  stock  while  ..im 

a..  e.:mtped  foV  largely  l.v  an  in  :w..nl.l  now  he  re.  ..,.!, '.I  wern  it  not  '  ^ „j.p,„p„ 

.  rens.  tn  Hm  output  of  eleetrieal  ap- I  lhai  a  .  horlag,-  ..f  material,-;  in  re-  r)i.sp..se  of  pr..di|el."  rmtal.lx  apple 

paratim  and  erpiipmeip,  am)  Hint  m  ^  eenl  " ''I'S  h.w  r. .  .1  Hje  ..pern  Hons  of  3,„|  ,  |,p  p  V  able  -.Iirt.l  w  e 

miM-elltineou.s  indnsinal  prodiicl  ;  by  .  eriam  units  ami  Hun  now  ,-on,M  rm- i  jp,,  ,,,.pp^,p^  serious  markeim- 

inereaseil  outnnt  of  inutied  lildcf-  anrf  tn.m  "urk  und.-rlakeii  m  '  b-ti.ber  and  l  r),rfip„|(  jp_,  owing  to  a  !.-ie,aHx  re 
leatlmr  rile  following  labln  give:-  No\pni|,rr  derlmeil  by  nearly  CfUr  ,|,,ppf)  ,np',j.p^j,-  ,)p,,|;,n,| 
details  for  groups  of  iminstries  ip  fropi  Hint  n  pone'll  m  Hm  eorrespond- | 

N’oxember.  a.s  compared  wifli  Hm  mg  months  of  Ifci.'x. 

nmnih  anil  the  year  )iieviiius,  j  Anmiig  ilm  iiamr.il  factors  mdu-  ItotUS  of  t'l.Xchit  H 

r-  ,  iirrnia  (  .spBrjtx  ''"ig  the  nuirkeil  iipliini  in  Imsiness  •  ’  ^ 

I  t.iimd  actixiiy  ol  rreeiii  in'inths  xvas  an  1 

excepi  ioiial  gain  iti  employ  merit  ex- |  N'ominnI  rloyioK  iai.->  m  Ww  Xm.i.  ... 
Fo™i.  rir-rk  ann  Trharrn  SO  .=ri  ,0  '  I  .'ndi  ng  back  as  fa  r  ns  la  si  .A  prtl.  We  ;  '*  '"ii-.w 

riotl.i'ig  TexPlrs.  ,sh,„.,.  11X7  l.vi  1 1.  e.limalc  Hiat  ;;ince  the  .sfiring  fully  I  '  oi-mand  .  I'll', 

xv'r..w)'"rv„oristB  s'l*  7K  :’pp,.iiip  ne<)|ile  liavn  been  added  to  |  (  ab|p«  .  x  it'a 

pijti. mill ivp  Trade*  .  FI  SI  «'i  pa'  rolls  and  salary  list.s.  of  xvhieh  Aij«tralia  . .  i  ii-' 

Irriii  an.l  st,-..!  Tradr-p  .1'!  Til  fil  i  *  -  i  ’  j  -  New  /palanrl  .  I  ll-l.i 

'  II,",,  ’  r.  .'.'I  il  near)'  tw  o-Hiinl.s  were  engaged  prior  . 

Mml.lini  .1  :•'  r,,-  to  Sepirinlmr  .and  nmsi  of  these  Peinoiir.  . ! . nx.’ 

,.b.Eht  s-  s,  79  i  Iiaxp  been  retainni).  M.ireover,  Hie  I  It'’’'  iiMi. 

.Non-Verr'-'ils  .xI'-.tI  Preoiml*  S’2  S.  .2  .  ,  r  i  .  .  ;  Sw.tprrlan-t  .  /7I' 

\..n-Me1allir  Mineral  Pro  w,  ,l  k  111  g  I  inie  of  a  ,  iinSlde  I  able  niUll  -  vmlland  .............  ....  •.Hn 

dtir.-i  sx  St  S'.  bei  of  wage-eainers  was  h'ngthened,  '  .Sweden  .?xs.’ 

\me,iiia,'e„.,« .  OX  OS  o  "i'h  of  coiiise  a  eorres|ionding  in- i Nrow-av  .  r;7i 


inoilHi  anil  the  xear  )iieviiiur 


f’nnii.  r»r'rU  Rnrj  Toba'*' 
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r»i1p  ano  Panrr 

Mtjf  tirnt)!  ivf  TraH^* 

Irftii  anr}  Stni’l  TraH^*^ 
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’edneFclnv,  I* 


Demand  ,  . 
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j  NVvv  /inland 

I  rt«nrr  . 


^If'lllunt  .7  T*»  fy; 

I.ichi  k.t  s,'  70 

Non-Wrr'''n9  M^frl  rr'^nnef^  S2  S7  72 
\«»n- Mrt  allir  \finera1  F’ro 

dtirM  s:,  Ri  «'i 

*  brmifaU  .  on  nj  VO 

.Mi'irf'llarirfyup  .  f'S  ,'!* 

o^vitr  Indrx.  .  .  K.'»  S.S  ’.T, 

HeimrnI  ('.inditi.iiis 

rndn.^trial  prodiietiiyn  eonfinimd  (o 
ri.se  in  .N'ovenihrr  though,  as  will  be 
noled  from  the  follow  ing  analysis,  al 


.-rease  ill  Ibeir  earnings.  ( tin  ions  I  y.  1^'''' . 

Hm  total  itiei  .-ase  in  wage  .and  salary  ,  i)',"',!.  Kons  i ! i .  i  i  i  i i  .  i .  .  i  i 

disbiir.semeiUs  has  been  translated  yvn  . itis 

into  a  grealer  imhlb-  demand  for  "'’"'rfsl  tb"  b.ix-ms  .aie  le.  in.ie. 

j'.j  c  I  •  1  B  T-  aa  .  d'''II-it'"  U’ftR  1 0 '*0  rrf»in:ntTi  .4nH  tic 

romnmdities  of  all  kinds,  the  effeel.s  j  ,,r,„  prem,,,.,.  ,sie.-i,„s  i„e,,„ 

of  wliieli  tire  eiimnlalixe  a.s  they  ,  xvas  -t  dl  and  .-wit. og  4.47, 


noil'.  jMid  ihi.s  I'-iit.r  'lat.-  of  af-  fore  gii  cx.-lianae,  to  other  resiilerils  : 
I'.'',  i  1  .  a,,  can  rca.lily  Ic  M-en.  may  for  inipnr'eil  good.s,  stmli  firaefice  : 


Stock-Taking  Time 

for  the  INVESTOR 


most  <  <>m;.licairil  prob-  may  be  eontimir.l  in  ibr  manner  I 
l.rofib’in  -  a",  generally  |  preserilmd  by  Hm  board,  I 


Thp:  first  of  another  year  a  year  whicli  promises  to  see 

many  new  conditions  created  by  war  is  a  time  for  weighing  past 
experiences  and  making  plans  for  tlie  future.  And  it  is  a  time  when  Investors 
can  well  take  stock  of  their  holdings  consider  them  in  the  light  of  what 
has  taken  place  and  what  may  be  in  prospect. 


The  year  jtist  closing  lias  been  otic 
of  unexpcclefl  developmeiils  and  rlrastic 
adjustments.  The  outlook  as  a  new  year 
opens  is  gencrallv  enrouragiiiR  but  marked 
by  uncertainly  created  by  war-fimc 
problems. 

It  is  a  time  when  careful  consideration 
as  to  the  invest  menl  of  new  funds  and 
well-judged  changes  in  securities  held 
may  well  improve  the  investor’s  position 
•as  to  security  and  capital  apprerial  iou 
and  income  .as  well  as  prevent  losses. 


Through  its 

HINTS  TO  INVESTORS 
Department  The  Financial  Times  offers 
its  subscribers  an  individual  service  in 
regard  to  the  position  of  their  holdings 
and  advice  as  to  changes  and  new 
purchases.  This  in  addition  to  a  com¬ 
prehensive  review  and  analysis  of  all 
important  developments  at  home  and 
abroad  bearing  on  industrial,  commereta! 
and  financial  conditions  and  the  invest¬ 
ment  markets. 


A  NOVA  SCOTIA  SUBSCRIBER  WRITES  UNDER  DATE  OF  DEC.  .xth: 

"Wr  value  the  aiivire  and  opinions  in  yriur  papci  so  iniieh  tlial.  altlbi’  linirs 
.nr  not  like  they  used  to  be,  wc  still  feel  we  cannot  afford  lo  be  without  il." 


I  hrrr  I’v  u.i  other  inrt'trtitriit  .veeriV  e  oyoHahla  at  n 
prur  lo  tontpor''  tilth  that  offricil  In  yiihfrrihrv.t  ni 
The  Fitiiiru  iai  f  in'jes  at  Oho  yeai . 

.tx/r  )  om  Bank  MonaCer, 


The  PCi  (>Cm:e,l  .'iiihnrity  on  >  nnai'ian  Inveytments 

MONTREAL  CANADA 

licviued  tn  the  intoie.if.^  nf  tiie  iuve^tinU  piihlit  in  the  hrliet  ttuit 
the  unnfiilcnuu  id  ci^ltii  m  esse*ifi  if  :j  t'lc  <f  i/»//7Vv  nf  fmnm'e, 
iliv  i>in^fu‘i  irv  nf  mt.n  ir\  ihii/  tfn  iievelnptncni  nf  nnr  rcsnitri  c.s. 


TO.RONTO 


THK  FINANCIAL  TIMT.3,  b.H  f’i'ATO  LTHfiLT  WliST.  i.io: .'T'MILM-. 

Y.ni  ii'iiy  -'Cii'i  nil'  -b-  u.  p-> --  ,  I  'i'b..-  ’  i  Ti;  .('■;  ■  i:'-  'i!  (.l''■l  ..-li  ;■  .'.I  th"  c  ul  .  ,  ,  i  .  '.verks  you 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 


INING  MARKETS 
SHOW  FIRM  TREND 
ON  UGHT  VOLUME 

Senior  Golds  Under  Pressure 
While  Other  Lists  Show 
Fractional  Gains 

BASE  METALS  WEAKER 


CANADA’S  PRODUCING  MINES  NO.  15 


Toronto  Bureau  The  Financial  Times 

Toronto.  —  A  firmer  price  trend 
was  in  evidence  on  Canadian  min¬ 
ing  markets  toward  the  close  of 
the  week  ended  December  13th,  al¬ 
though  an  irregular  trend  has  been 
displayed  for  the  greater  portion  of 
tile  period.  Volume  was  light  dur¬ 
ing  tlie  week,  with  specialty  issues 
accounting  for  the  hulk  of  the  turn¬ 
over.  Senior  gold  issues  were  irreg¬ 
ularly  lower,  with  Lake  Shore  the 
feature  of  the  group.  This  issue  was 
under  pressure  and  touched  a  new 
low  for  the  .year  of  26Vi.  The  jun¬ 
ior  golds  were  selectively  higher  on 
th^  week,  while  the  prospect  gold 
list  was  mixed.  The  base  metal 
grout)  was  mixed  although  the  in¬ 
dex  for  this  group  listed  a  sharp 
decline.  The  miscellaneous  mines 
section  was  mixed  on  the  weekly 
l)eriod. 

'I'he  feature  of  the  entire  mining 
hoard  was  Cliemical  Uesefirch.  This 
stock  was  in  demand  throughout 
the  jieriod.  Opening  at  17  oents,  the 
stock  moved  up  as  high  as  (12  cent.s 
and  closing  the  i)Criod  at  .'jO  cents 
for  a  net  gain  of  33  points  on  the 
w  eek. 

The  'I'oronto  Stock  exchange  in¬ 
dex  of  30  golds  moved  up  .ttl  points, 
from.  117.0(1  to  117.01,  while  the  in- 
d?x  of  to  base  metals  recorded  a.  de¬ 
cline  of  1.17  points  at  SH.54  from 
S7.71  in  the  previou.s  week. 

In  Ihe.  senior  golds  section,  Lake 
.Shore  was  iindei-  pressure  and  list¬ 
ed  a.  net  decline  of  "s  points  after 
toiicliing  a  new  low  for  the,  year  of 
3014,  while  Pickle  I'row  declined  30 
cents  in  light  trading.  la»s,scs  of  10 
cents  each  were  recorded  by  Teck- 
Hughes  and  Wright-Rargreaves, 
ami  O'Hrien  eased  5  points  on  Ihe 
week.  Pioneer  and  I’amoiir  display¬ 
ed  losses  of  I  and  3  renl.s  respec¬ 
tively.  while  Sigma.  Sylvanite,  .\lc- 
Intyre  and  Huffalo-Ankerite  were 
unchanged.  Mollinger  was  up  a 
fraction  and  gains  of  10  cents  were 
shown  by  Ijamaque,  Ma.cas.sa  and 
Siscoe. 

Hast  Malarlic  High 

In  the  junior  golds  section.  Last 
.Malarlic  moved  up  to  a  new  higli 
for  the  year  at  .fit.!;')  and  listed  a 
net  increase  of  15  cents  on  the 
week,  while  .Monota  was  traded  in 
light  volume  and  recorded  a  gain  of 
lOe  on  the  period.  1/eitch  and  Cen¬ 
tral  Pat  showed  increases  of 
and  7  points  in  this  order,  as  Pres¬ 
ton  was  6  point.s  bettor  in  fair  turn¬ 
over.  Kerr  Addison  and  I’ayinaster 
both  moved  up  5  points,  w  hile  Gold¬ 
en  Gate,  Gold  Kagle,  Howey,  Kirk¬ 
land  Lake,  .Madsen.  .MeWatters  and 
San  Antonio  listed  fair  gains.  Heat- 
tie  gold  declined  (i  cent.s,  on  the  i)e- 
riod,  while  Perron  moved  irregu¬ 
larly  during  the  week  and  listed  a 
net  loss  of  5  [(oiiiis.  Gunnar  Gold 
was  3  cents  lower  in  quiet  trading, 
as  Arntfield  slipped  3  poinl.s  after 
holding  firm  for  tlie  ma.jor  part  of 
the  week.  Gods  Lake  and  Upper 
Canada  recorded  fractional  de¬ 
clines. 

'Aunor  and  Senator  were  traded 
activel.v  higher,  the,  fornier  showing 
a,  6  point  gain,  while  the  latter  mov¬ 
ed  up  point.s  on  the  week,  .lel- 
licoe  wa-s  in  good  demand  and 
showed  a  net  increase  of  3  cents. 
Hroulan  and  \Voo<l  Cadillac  were 
each  fractionally  improved.  ^Morris 
Kirkland,  which  was  sharply  high¬ 
er  in  the  previous  week,  .show'cd  a 
loss  of  1  Vi  l)Oint.s,  whils  Slave  laike. 
Straw  Lake  and  Malartic  Goldfields 
recorded  lo.sses  of  minor  propor¬ 
tions. 

In  the  ha.se  metals  section.  Waite 
Amulet  was  off  4d  cent.s  on  the 
week,  while  Pend  Oreille  moved  lo 
points  lower.  Sherritt  Gordon  and 
JS'ormctal  show'cd  lo.sses  of  5  and  1 
cents  respect ivelj'.  Noranda  was 
traded  1  point  higher  in  fair  vol¬ 
ume.  while  Ventures  moved  up  15 
cents  on  the  week.  Aldermac,  Fal¬ 
con  bridge  and  Sudbtiry  Hasin  each 
listed  an  increa.se  of  5  point.s,  while 
Base  Metals  and  Hudson  Bay  re¬ 
mained  unchanged  on  the  week. 

Weslern  Oils  Sfrongter 

'I'lie  Toronto  Stock  Kxchange  in¬ 
dex  of  15  Western  oil.s  showetl  a 
gain  of  1.31  points  on  the  weekly 
period  at  31.01  from  2!t.70  in  Ihe 
previous  w'cek.  Home  Oil  was  the 
loader  in  this  section  jind  showed 
a  gain  of  27  points  on  the  period, 
while  Okalta  moved  up  Id  i)oints  in 
quiet  trading.  'I’rxas-Can.Tdian  was  5 
lynts  better,  while  Pacalta  and  Itoy- 
alite  showed  gains  of  -U  poinl.s  each. 
Homestead  was  traded  in  good  vol- 
unte  iind  listed  a  fractional  gain, 
while  Calgary  and  Kdinonton  and 
Anglo-Canadiati  being  the  only  is- 
sueis  to  record  declines,  tlie  losses 
being  5  and  1  cents  respectively. 

Mining  Plant  Installed  at 

Zeballos  Dome  Mines 

Zeballos  Dome  .Mines  Syndicate, 
wliich  owns  five  groufis  of  claims  in 
the  /.eballos  area,  Vancouver  Island. 
R.C.,  is  now'  installing  a  eomidete 
Diesel  operated  mining  plant  wliich 
will  enable  ttie  syndicate  lo  make 
regular  shipments  of  high-grade  ore 
to  Ihe  Tacoma  smeller.  For  Ihe  past 
two  years  a  crew  has  been  engaged 
In  prospecting  and  developing  the 
holdings  and  a  re<’ent  test  shiiunent 
of  ore  from  Ihe  Prosiierity  groti))  to 
the  smelter  returned  $130.50  in  gold 
per  ton. 

Officials  of  tlie  syndicate  include 
O.  B.  Lassiter,  president.  K  .A.  Lu¬ 
cas.  secretary-treasurer  and  trustee, 
A.  V.  Seymour,  managing  director,  .1. 
Harper  and  .\.  .Mussallem,  directors. 


Sheep  Creek  at  Best 

Position  In  History 

Company  Shows  Progressive  Mine  Growth  Over  Past  Few 
Years  With  Growing  Profits  and  Ore  Reserves — 

Look  For  New  Properties 

Editor'.^  Note  -This  is  the  fifteenth  article  in  the  series  appearing 
in  The  Financial  Times  from  week  to  week  describing  the  present  posi¬ 
tion  and  future  prospects  of  Canada’s  producing  mines  with  special  cm. 
phasis  on  the  secondary  and  junior  mines  of  merit.  The  nc.r1  article  will 
be  on  Perron  Gold  Mines. 


After  four  and 
conitinuous  i(roduclion  during  which 
time  bullion  to  the  value  of  approx- 
inia/tely  $3^77,000  has  been  ju-oduc- 
e(l.  Sheep  Creek  Gold  .Mines,  Nel.son 
district  of  British  Columbia,  finds 


By  FRASER  G.  MARTIN 

ft  half  years  of  j  The  i’ompany  has  the  tiow  or  rights 
on  the  Sheet)  ioid  Wolfe  (  reeks. 
Gi'ade  of  ore  which  in  tl(e  i)asi  two 
years  or  so  has  tieen  in  exo'ss  of 
$17.50  per  ton  is  being  maintained 
tl)e  current  fiscal  year  of  the 


itself  today  in  the  best  position  in|comr(any.  Overall  costs  in  the  103!) 
its  histor,v.  Production  at  this  mine  fiscal  .vear  dropped  to  .$1(1.5!!  j)er 
began  in  .Ma.v,  1035,  and  since  then  |  ton  mi'iled  from  $11.35  ])er  ton  in 
the  company  has  distributed  45 1  the  1!I38  period,  due  lo  less  mine 
cents  pel-  share  or  a  total  of  $843,-  development  ex'i)endilure  and  a  de- 
750  to  shareholders,  and  has  built  I  dine  in  reserve  foi'  depict  ion.  There 
u|)  a  strong  financial  position.  Al- |  has  been  no  increase,  except  in  the 
^*'*^*,*n^*^  Pi'f'^lo'ttion  of  approx'imately  sniallest  way  so  far.  in  ordinar.v 
$1,330,000  in  gold  and  silver  had  {  operating  costs  and  there  is  no  sign 
been  gained  between  1000  alidlOHJ,  lot  any  increase  in  the  early  future, 
the  pro](erty  was  regarded  as  a  I  .\earl.v  all  niine.s  have  a  year’s 
geological  l(et  early  in  1034,  and  |  slock  of  supidies  on  hand.  Benewal 


while  no  ore  was  expo.sed,  a  pro 
gram  of  underground  development 
was  started  and  has  been  I’arried 
on  continuousl.x  since.  Develop¬ 
ment  resulis  since  then  have  been 
most  encouraging  and  at  the  pres¬ 
ent  lime  the  ore  reserve?  position  is 
the  largest  the  mini'  has  ever  liad. 
The  company  has  around  half  a 
million  dollars  in  cash.  At  a  price 
of  $1.20  a  sliare  and  on  an  annual 
dividend  of  k;  cents  the  slock 
gives  a  yield  of  over  U!  per  cent. 

The  comiiany,  on  the  basis  of  op¬ 
erating  results  for  the  first  six 
months  of  its  current  .vear  which 
began  on  .lurie  I,  last,  appears  to 
be  headed  for  a  record  year  in  the 
matter  of  production,  earnings  and 
dividends  paid.  Production  for  the 
first  half  of  Ihe  coujivan.v's  year 
.lime,  lo  .November  —  amounted  to 
$508,85!)  from  38.1!)5  tons  milled  for 
a  recovery  of  $18.50  per  ton,  com¬ 
pared  with  $t5!),3!il  from  37.133 
tons,  averaging  $|);.!i3  per  Ion  in  the 
comparable  period  a  year  ago.  In 
view  of  the  fact  that  ttie  company 
is  ])resently  receiving  approximate¬ 
ly  $38.50  for  its  gold  due  to  the 
premium,  on  I’ni,ied  Slates  funds, 
output,  for  the  full  year  ending  .May 
31,  next,  will  show  a  substantial  in¬ 
crease  over  the.  $!)(i8.330  produced 
in  the  1038-3!l  fiscal  year  from 
which  a  net  profit  of  $405,343,  or 
21.6  cents  per  share  wa.s  obtained. 
Output  averages  around  $85,000 
monthly  and  operating  costs  about 
$35,000. 

flood  Ore  Position 

Ore  resources  at  Ihe  mine  have 
t)een  sleadil.v  increa.sed  since  .May. 
1034,  when  the  property  started  out 
as  a  geological  bet  with  no  ore 
showing.  At  .May  31.  193!),  ore  re¬ 
serves  were  estimated  at  1:12,338 
tons  of  .465  oz.  grade,  a  marked  im¬ 
provement  over  Ihe  86,457  tons  of 
.;!!)!!  oz.  average  grade  estimated  at 
.May  31,  1938.  The  Hideaway  vein,  | 
which  is  one  of  the  main  sources 
of  ore  suiiply,  accounted  for  63,- 
783  tons  of  the  total  reserve  at  .May 
31,  last.  At  a.  )nill  rale  of  15i)tons 
per  day  the  reserves  al.  Ihe  end  of 
last  .May  vveie  sufficient  lo  feed  Ihe 
mill  for  api)roximatel.v  two  and  a 
half  years. 

The  main  property'  of  Sheep 
Creek  consists  of  2(i  claims  com¬ 
prising  the  Gnpeu  mine  grout)  of  15 
claims  and  the  adjoining  Vancouver 
and  Midnight  properties  and  is  lo¬ 
cated  immediately  south  of  Koote- 
na.v  Belle  Gold  .Mines  in  Ihe  Sheep 
Greek  cam|).  about  8  miles  from  Sal- 
mo,  B.c.  In  May  of  this  year  the 
company  acquired  the  adjoining  Ore 
Hill  group  of  30  claims  from  the 
Kootenay  Ore  Hill  <'o.  for  a  cost 
price  of  $125,000.  Sum  of  $15,000  has 
already  been  paid  and  the  balance 


of  these  stocks*wouid  be  expensive 
should  the  war  be  long  lasting  but 
if  the  war  is  of  sluut  duralion  most 
mines  will  liardly  feel  any  advance 
in  the  price  of  materials. 

Develoiuuent.s  al  the  mine,  wiiich 
are  carried  on  thiotigh  N'o.  2  shaft, 
sunk  '(o  1.067  ft.  with  13  levels  es- 
lablislied,  continue  t<)  meet  with  en¬ 
couraging  re.-ulis.  In  addition  to 
the  Oueen,  Bruhn  atid  Hideaway 
veins,  main  sources  of  ore  supply 
lo  date,  a  number  of  parallel  veins 
along  the  southeasterly  trend  of  the 
Ilena  quartzite  bell  have  been  open¬ 
ed  u.j).  while  receu'lly  a  new'  show¬ 
ing  was  disclosed  in  the  1600  ft. 
cros.sciit  being  dr(\en  lo  the  south 
to  explore  the  (.)rc  Hill  lu'opeily. 
This  lait.er  gro'ind  is  known  to  con 
lain  a  series  yf  promising  veins, 
and  it.  is  believed  that  it  will 
add  suhslantially  to  the  ore  re¬ 
serves,  although  it  will  be.  a  few 
I  months  before  results  are  known 
as  underground  woik  is  just  gei- 
ing  underway  in  Ihi.s  section.  ’I'lie 
Cjueen  vein,  formerly  tbe  priuciiial 
source  of  ore.  has  been  |irett.v  well 
worked  out.  but  llo'  llideawa.v'  vein 
has  now  taken  its  pho  c  as  the  main 
contributor  of  millfei'd  for  the  mill. 
Opening  of  good  graiie  ore.  in  sev¬ 
eral  tvarallel  veins  gives  promise  of 
a  long  life  for  Ihe  mine.  'I'he  Bon¬ 
anza  group  of  claims,  which  also 
adjoins  the  Sheep  (  reek  lu'operly 
to  the  south,  will  also  be  extdored 
thri'Ugh  the  ero.sscul  ])ut  out  to  the 
Ore  Hill  ground.  'I'he  main  part  of 
the  Bonanza  claim  lies  in  the  .Nug¬ 
get  Belt  of  (luartziles  parallel  and 
to  t.hc  oast  of  the  formation  in 
vvhicli  are  located  the  iirodueing 
veins  of  (the  Sheep  Creek  proper¬ 
ty. 

Hxploring  Other  rroperlies 

'I'he  I'ompany  Is  active  in  the 
search  for  new  properties  in  Brit¬ 
ish  Columbfa.  and  directors  have! 

iven  full  powcis  tor  the  ac¬ 
quisition  and  financing  of  any 
ground  regarded  as  favorable  by  Ihe 
u.anagemenl.  In  conjunction  with 
other  companies.  Slieeji  ('reek  lias 
carried  on  exjiloralion  in  the  Ze¬ 
ballos  disirici.  \‘aucouver  Island, 
but  no  results  of  this  work  are 
available.  'I'lie  compan.v  holds  an 
(  ption  to  ))urchase  the  .Anderson 
group  of  chiims  near  Cranbrook, 
Fast  Kootenay  district.  B.  on 

which  work  is  proceeding  at  the 
present  time.  An  option  on  a  con¬ 
trolling  inii're.si  in  the  'I'yee  Con¬ 
solidated  propi'i'ty  on  Vancouver 
Island  was  secured  recently  and 
this  ground  will  be  given  a  ilior- 
oiigh  investigation  by  the  company. 

Initial  dividend  of  2  cents  a  share 
was  made  in  .luly,  1936,  and  to  the 
end  of  October  this  year  tlie  com¬ 
iiany  had  distributed  a  total  of 


EAST  MAURTIC 
OUTPUT  LOWER 

October  Production  of  $238,661 
Shows  Small  Decline  From 
September  High 


Good  Financial  Position  ' 
Reported  Nipissing  Mines  | 

Toronto  Ruronti  Tho  Finnncinl  Timos 
'I'oronto.  Accompanying  cheques  | 
for  the  15  cent  dividend  paid  on  fie-  j 
(•ember  II,  shareholders  of  .Nipissing; 
Mine.s  Cn.  have  received  a  statement 
siiovv  ing  the  financial  position  of  the: 
operating  rompany.  Nipissing  Mining 
Co.,  as  at  .November  25,  1939.  On! 
tlial  date  Ihe  operating  company  had  ! 
east)  in  bunk,  govei-mcnt,  railroad  ; 
and  corporation  bonds,  other  inve.sf- ; 
ments  and  ore  on  hand  to  the  value  I 
of  $1,955,558,  together  with  1,441,961  , 


Canadian  Mining  and  Industrial  Stocks 
(ianadian  Commodities 

<)»  R  .STATISrirAI,  .STAFF  WILL  BF.  PLEASED  TO  ANSWER 
INgt  IRIKS  RKt.ARUI.Nt;  AM,  <;L.VSSE.S  OF  SEtiURITIES. 

F*  J.  Crawford  Co. 

The  Tnrenf®  Stock  Eichanflo  Winnipeg  Grain  ExchanRa 

Canadian  Commodity  Exchange,  Inc. 

n  JORDAN  ST.  ELGIN  JJOI  TORONTO 

BRANCHES:  BARRIE  —  ORILLIA 


Production  at  East  .Malartic 
Min-s  for  October  amounted  to 
$238  66)  A  total  of  31.736  toms  of  of  Beattie  Gold  Mines  (Que- 

orc  ’vvee  treated  for  an  average  f'fc)  show'n at  cost,  less  procet^ 
grade  of  $7.32  per  ton.  Operating  es  sold,  of  -^34  344.  Market 
costs  were  $2  39  per  ton.  leavingan  of  tlio  Beattie  shares  on  Do- 

operating  profit  of  $5.06  per  ton .  ^ '^^her  4,  last,  was  approximately 
•11, is  production  compares  with  ,he  •^l''‘33.639.  Neither  Nipissing  Mines 
record  output  of  September,  when  nor  the  operating  company  has  any 
$249  895  was  produced  from  the  ties  other  than  unimportant 

treatment  of  29  043  tons,  having  1  current  accounts  and  1939 

an  Hvorage  grade  of  $8.60  per  ton.  i  taxes,  the  statement  adds. 

During  tlic  first  ten  months  of 
tlie  present  year,  the  company  pro¬ 
duced  $1,1983,966  from  27!i,299  tons 
of  ore.  grading  an  average  of  $7  10 
tier  ton. 

In  liis  report  covering  operations 
at  the  mine  for  October,  .1.  I’.  .Nor- 
rie  slates; 

During  the  month  of  October  de¬ 
velopment  faces  were  aiivanced 
492.5  feet.  Ktope  development  face.s 
;:ui.". 

A  total  of  37,508  tons  of  ore  was 
tiroken.  30,736  Ions  were  hois'tcd. 


COCHENOUR  USTED 
ON  TORONTO  BOARD 

New  Producer  in  Red  Lake 
District  Started  Milling;  on 
December  1 


Record  of  Gold  Producers 


CARIBOO  G0I,D  ({1  ARTZ 

Cariboo  Gold  Quartz  .Mining  Co. 


recovered  3,073  ounces  of  gold  in !  $38.50  gold. 
November  w'hich,  bast'd  on  gold  at  i 


the  9,155  tons  of  ore  milled.  Output 
in  tile  preceding  month  totalled 
C$136,220  from  9.419  tons,  average  re- 
;eo\rry'  lieiiig  $14.16  per  ton.  Owing 
:  to  file  increase  in  the  price  of  gold 
!  due  to  the  oxrhaiige  premium  the  ac- 
i  tual  figure  for  the  past  three  months 
will  be  considiOrahly  higher. 

Avora^p 
Rorovprv  por  ton 
$14. a; 


119  in  November,  1938.  Both  Novem¬ 
ber  and  October  figures  are  taken  at 


Tone 

Averajte 

10.89 

Milled 

Recovery 

$167,067 

per  ton 
$14  6  -) 

lat  quarter. , , ,, 

11.400 

2nd  quarter.. , «« 

11.012 

169.997 

14  88 

8r(i  quarter. 

11,379 

170.429 

13  90 

October.  . 

4.045 

72.840 

17  98 

Koverober . 

.8,891 

70,440 

18  19 

l«t  1 1  itioti.  1939, 

42,227 

|649,.578 

$16  88 

lit  11  mos.  1938. 

41.197 

874..84r, 

13  94 

Stiares  of  Corhenour  3Vlllans 
old  ,\lines  lamitivd  have  been  np-  i 
proved  for  listing  on  the  'I'oronto 


itina 

1st  quartpr.  . 
2nd  qi.’artpr  . 
JTrd  quprtpr .  . 

(  U'toluT . 

November. , . 


Tons 

Milled 

27.120 

27.070 

0.1  Oo 


421.800 

428.:^«.5 

13»5.220 

lo7.:.r9.> 


1 1 . 


.M-.5-F  drift  on  the  829  loo,  K'vfcl  K-xehange  and  have  been  !  ]} -;» 

was  advanced  164.0  feet  on  $i..3'  iin,,.. 


J.  $r.  COySOMBATEB 

.1.  .\r.  Con.solldated  Gold  Mines 
produced  bullion  to  the  value  of 
$23,513  In  October  from  treatment 
of  3.161  ions  of  ore.  for  recovery  of 
$7.44  per  ton.  This  compares  w'ith 
September  output  of  $22,461  from 
2.809  tons,  and  average  of  $7.49  per 
bin.  Compiirative  figures  follow; 


ore  over  drift  width. 

,M-5-\V  drift  was  advanrod  ni.5, 
feet  OP  $6.61  ore  over  drift  width  1 
of  33!i.9  feci. 

I'ndergroiinri  drilling  was  done:  | 

Di  iil  tioles  F-275  and  U-27,;  drilled  j  leaving  381.245  i 
soillh  and  north  from  M-1-1.  drift  ithe  oulslanding 


posted  for  trading  on  December  14. 

Ticker  abhrcvialion  is  CW  and  dial  ? 
ticker  number  297.  1 

l.i.sting  covers  the  authorized  3.-  ' 
ncio.OOO  $1  par  value  shares,  nf  ! 
wliioh  2,615.755  shares  are  is:-u.''<l.  i 
tlie  treasury,  of 
caiiiial,  .l,3:!2.299| 

lit  52.5  feet  of  $8.95  and  3!'..:!  feet '  sliares  wore  i.sHued 
of  $5.18  respectively,  represent uia  a'servires  rendered 
total  widtli  of  Hie  ca.st  ore  I'  ldy  at  sliares  were  sold  for  (asli.  miiini; 
ihis  point  92  feel  of  hettei  ilian  Hie  ireasnry  .$466.73!!.  .A  biial  of  79.- 
$6.59  gi'ade.  Drill  hole  Nn.  277  833  shares  aro  uiHlerwrilien  liy  C.  , 
drilled  north  from  14-5-F,  drTt  ml  A.  Genlles  k  (  n.  al  5o  and  tin  i  cnls  I ''dtow 
11.9  feet  of  $1.15  adjacent  t'l  ihe  per  share,  payahle  in  I loct'iiilicr.  jind 
drift.  I  a  lotnl  of  282.967  shares  ar,'  iimior 

I'he  placing  of  file  timber  mat le  I  o|9 i"n  to  various  itarlic.-;  ai  prices 
ill  till'  west  slopes  is  appioximaie- 


Tofm 
MilM 
8.1:,  I 

2.h:‘2 

2.80f) 

a.161 


Averaffs 
Kppovary  ppr  fon 
$67.2:'«  $7.S6 

V2.I97  7.7:> 

22.0fi6 
20,172 

28.515 


7  fll 


if»nn.  loi.ir.o  $1,482,845  $ 

1st  11  mop.  KS,171»  1.358.838  14.58  i 

_  -  .  - -  j  10.55 

CHI  sri.RVII,l  r.  l  ARIil  R  L\RF.  I  2r]d  iiilartiT . 

<  hesii'i  ville  Idii  dcr  l^iko  Gold  j  Alljju.,! 

iim  (  o.  produced  luillion  valued  al  !  Srpomtirr  . 

$81.88,7  in  Novemlier,  including  ex- j  . 

ciiaii-(>  iiremium.  from  treatment  of  •  ist  to  mss.  1939 
l.a.I'iT  tons  of  ore  tor  an  average  re-  ' 
for  proiieriics,  !  ^"'9'  .'  "f  $5.51  tier  Ion.  'riiis  onrn- ' 
and  I  283  555  !  I’^ie:.  witii  Oclolicr  ouiiml  of  .89;. ,641. 

'or  .fd.or.  iicr  ton  on  Itie  l.i.SOi!  tons 

iie.iied  i  omp.ii.iiiio  moiiHily  j  ylUpnipms  sbow  output  at  $68,416  a.s 

iires  since  start  ol  iiiilliiig  in  .Inly  I 


29,."!TR  $227 


7  41 
$7.(19 


LAGUNA 

Final  mint  returns  covering 


;una  Gold  Mine.s  Oefotver 


l«'t- 
bullion 


ly  59',  complete.  Backfill  ojiiMa- 
tions  are  proceeding  salisfai  i''i  ily. 
Tbe  59(1  ton  mill  Jidditinn  rsboiild  lie 
ill  operation  .shortly  after  D.-cciu- 
ber  Isl. 

'I'he  ball  mill  opcr.nted  !(7  of 
P'lssible  runniiig  lime  on  31.736 
Ions  of  $7.!12  grade  at  91.7  reiov- 
ery. 

Production  wa.s  $238,661  at  an  op- 
oratinc  cost  of  .82.39  and  piofii  of 
$5.96  per  ton. 


eenis  per 
'll, ■ire:'  are 


I'angiiig  tiom  42'2  lo  7! 
sliare.  of  wliieb  197.9.5" 
cxereisable  in  Decembej' 

Prntierlies  comprise  1!;6  S  ai  r  s  of 
land  sitiialfii  in  Bi'd  Lake.  I  ionic 


1939 

•I'i'.v  ... 

Auciisl  .  , 
Srpfl 

( liHicr 

N’o\  pnibcr 


T'.ni 
MlllnH 
i  l.tGI 


|T(>wnsliip.  Dislrin  irf 


Pa 


liome 


itrrnv  or v 

81.8H:, 


ixnii;  MiM.s 

Minos  .November 


A'  rrilKP 
jH'r  (on 
$4  til 


compared  wiiii  $66.X.")8  in  .-^eiptember 
ami  $16,928  in  Oclolier,  1938.  In  Oc- 
;  lol)or  2.721  tons  of  ore  were  milled, 
j  indicating  an  averag''  recovery'  of 


.Nort'iiei  n  Ontai  io.  adjoining  Mi  Ken- 
zie  Red  l,ake  Gold  .Mines  Limited  ou 
Hie  west. 

.(V  three  romparinien,  sliaft  ba.s  j 
been  sunk  to  425  tret  dcpHi  and  a 


ricia.  I  prod  ml  ion  at  Si;t7.2il  was 


Imllioii 
(low  n 


1  $25. 1  1  per  Ion 

I'aluilaled 

figure;! 

j  foi  low ; 

Tor« 

A  VHrii|E» 

1 930 

.Milkd 

R<»rnvprv 

n#*r  (on 
Slo  SB 

(  1  i«t  quart  .  ,  .  ,  . 

$124.48:. 

1  2n<l  *|URrtHr  .... 

S.l  M 

1 18.018 

1  1 

2-d  (juartcr . 

8.262 

159..560 

19  31 

'  f  )ctf»i»rr 

2.721 

6S.416 

2.5. 14 

^  Ist  10  mt.-*.  1989. 

27.126 

$470.i.$q 

$17. ni 

1  tut  ID  mos.  19.88. 

27.022 

487.160 

IK  0.1 

:  ligliH,'  from  Hm  r'  Cord  liigli  of 

$(!6S,S37  in  Odolier,  due  lo  Imndling  _  _ 

less  ore  a.'  average  ri'i'overy  was! 

siigliHy  at'ove  tlia,  of  the  preceding!  .N BOR 

month.  '111.  (oi,i|iany  milled  59.899  Proilm  tion  of  Naybob  fkold  .Mines 
large  amount  of  lateral  work  ,  oin- |  ions  last  iimutli  for  a  rerovery  of  !  in  Novemlicr  showed  a  substantial 
pleled  on  Ihe  159  and  275  foot  lev- j  .■; | a  7 j  pp,-  Compa ra  1  i ve,  figures  Tucre.iM'  over  tlie  two  preceding 

follow  ; 


Malartic  Goldfields  Mill 
Ready  for  First  Production 


els,  and  a  level  and  station  csiati- 
lished  al  the  375  foot  deiiHi.  Instal 
siallation  of  a  1.59-ton  rated  caiia- j 


1989 

eily  mill  was  romi)leted  in  .Nov  cm- ; 
tier.  I'rustiing  slarleil  late  in  tlmi 
,  ,,  "  „  month  and  milling  of  ore  coni- 

In  a  Progress  Repor  covering  <-P-  ...^^eed  on  December  1st. 


rrl  <|uart,pr . . 

( Ictobcr . 

Novpmbpr, . . 


M’llr^l  n<?rr»\<*rv 

l.M.aoo  ?  1.824,737 

i.'4,;‘'0  i.son.iiT 

|.*,4.H0n  1.85.s.$>.>5 

52.800  688.837 

,50.800  617.214 


eraliotis  at  tlie  property  of  .Malartie  I 
Gold  Fields  for  Hie  monlli  of  Noveni- I 
lier.  .1.  P.  Norrie,  General  Manager, 
siates- 

1  luring  the  month  of  .November  the 
follow  ing  work  was  done;  186  feel  of 
drifting  and  crosseiitting.  12';  in 


Straw  Lake  Beach  to 

Deepen  Present  Workings 


'  Jst  11  mop.  jr'30.  .561.100  $6,706,014  $12.05 
Jst  11  mop  iyC8.  fu'jl.VOti  h,6‘.<0,7.59  12.13 


Toronto  Bureau  The  Financial  Time* 
'Poronlo. 


ore;  i.-it)  feel  of  raising.  8(i',  in  ore:  i  yjjncs  will  in  tho  future  treat  all 
19!)  tons  of  slasliiiig.  65%  in  ore:  and  |  concentrates  at  its  property'  in  the 
;i93  tons  of  slope  preparation  all  in  cyanide  unit  recenH.v  installed.  Dnr- 


is  payalile  in  annual  instalments  of  •  ,^84^,759.  Dividends  were  placed 


ore.  Tlui  principal  work  during  the 
moiilli  wa.s  sinking  ll)e  sliaft  146.5 
feel  ami  esiahlisliing  a  new  level 
station  at  itie  575  foot  level. 

2651  feel  of  horizontal  underground 
diamond  drilling  was  dune.  The  "D" 
orehody  80  to  10()  fi'Ol  North  of  ".A" 
lias  lieen  inlerseeied  wiili  15  drill 
liolos  showing  a  lengili  in  excess  of 
591)  feel,  vviiitli  of  2)^  fc('i  or  999  Ions 
I)er  vertical  foot  of  $7  99  ore  down 
lo  the  125  fool  level.  'I'lie  orehody  is 
ojien  to  tho  West,  the  most  Westerly 
ore  section  being  !;i."  feet  of  $12.95 
ore.  This  is  iiroliahly  Hie  most  im- 
Iioriani  orehody  found  lo  date,  it  is 
larger  and  somewhat  lower  grade 
than  "A".  The  mill  lias  been  com- 
Iileted  and  should  lio  in  operation 
shortly. 

Investigation  of  Stadacona 
Started  by  Attorney-General 


f  RAM  OKI  R 

Production  of  FraU'Coeiir  Gold 
Mines  in  Novemlier  amounted  to  | 

Sti-avv  I.ake  Beach  Gold  |  $28,990  from  1,81"  tons  of  ore.  or  an  ; 

average  recovery  of  $5.99  jier  ton.  |  Qp',’,,™ 
compared  witli  $2)!, 511  produced  in  Nuvpmber.. 
October  from  ■l.!)2i  Ions,  an  average  | 

(if  $5.39  jicr  loll.  For  Hie  finst  | 
eleven  montbs  of  I!i!19  iirodiiction 
lias  amoiinied  to  $:!22.6!i5  from  52,- H’nymasier 
1,1"  loius  for  i,  recovery  of  $6.19  per 


mouHi,;  duo  to  trealiuent  of  ahigh- 
Av,'rsi;r  I  er  grade  <,f  ore.  Output  for  the 
i ’9ouHi  amounted  to  $41,824  from 
iT  fPi  |3.'82I  Ions  of  ore  milled,  an  average 
11.9!)  recovery  of  $11.72  per  ton.  Operat- 
{2  ling  rosi.s,  including  developiuenl. 
were  $2!l.S7 1,  Leaving  operating  pro¬ 
fit  tif  $20,959.  .Millheaiis  in  Novem- 
bej-  amounted  lo  $12.21  jier  ton,  and 
tailings  loss  49  cents  per  ton.  Re¬ 
sults  for  the  past  three  monllis  fol¬ 
low  ; 


Ton,  Oporatlng 

Mill<-il  Rcvovpry  Profit 

4.133  $33,,)fi.5  $12,736 

1.23,')  33,883  1 1 .302 

3.824  14.824  20.'J50 


ing  the  first  ten  months  of  the  lur- 
reni  year  Hie  mill  vv  .as  in  steady  op¬ 
eration  and  during  this  i(eriod  pro- 
ducHoii.  including  premium,  amount¬ 
ed  to  .'i:225.Si8  from  16,838  tons  of]  ton. 
ore  milled  for  an  average  recovery  of 
!$l!l.ll  per  Ion.  'Phe  increase  in  Oc¬ 
tober  output  to  $!!1,I7S  from  $19,388 
ill  September  was  due  to  ore  coming 
front  Hio  4i!5-f(.  level,  wlu'ie  results 
oluained  indicate  a  biglier  grade. 

In  view  of  the  enciuir;iging  results 
oluained  on  Ihe  465  level  direclor.s 
liave  decided  lo  deepen  tlie  sliaft  and 
develo])  the  downward  exlensioii  of 
the  ore  on  tlie  575-ft.  liorizoti. 


1939 

lat  <}uartfr. . 
2nd  4]uar(t‘r 
3rd  <iuartrr, 

(  6*1  oIn*r  .  . 
Nov»*mlHT. . , 


Tons 
M. 11.(1 
13.822 
13.631 
I 

4.:'2! 

l.hiU 


Av<*rajj(» 
H^rovrry  jx-r  ton 

$84,265  $6  014 

88.880  6  .52 

6  32 

26,511  .5 

2K.0'‘0  5  00 


Lst  11  nu»s.  103!L  .52,160  $322,60.5  .$6.10 

(.OLD  Bi:i;i  Ml  mm;  (O. 

Sli.rep  (  f tick  area.  I!.( treated 


Aragain  Gold  Begins 

Molybdenite  Operations  j 


iron 

'5.1(19  tonsof  ori'  in  .Novcuilier  for  a 
j  production  of  $42.!ili6.  or  $8.31  pcf  nmllafartpr 
lion,  compiired  willi  4,8S!1  ions  milled  :ini  iiuartfr, 
jaiid  output  of  $38,360.  or  $7.X(i  per  , 

I  ton  in  Oclotier.  l■■'or  tlie  first  eleven  ^ 

-  ;  monilis  of  Ihe  ciirrmi  year  pf'idnc-  ; 

'Poronlo.  —  Open  pit  operations  on  i  lion  lifts  juuounted  lo  .$51t.l:i9  from  ; 
ft  promising  molybdenite  slimving  Ittis  52,546  tons  for  an  averagi  recovery  | 

I  been  eommenced  by  .Aragaiii  Gold  !  of  $19..'{6  por  ton.  Comiiaralivc  fig- i 
I  and  Natural  Gas  Syndicate,  develop- ;  tires  follow;  ! 

'rr>ns 


PAYMASTER 

November  bullion  production  of 
ConsoIiiJat.ed  .Mines  is 
I  officially  estimated  at  $137,478  |  basis 
j  $38  per  ounce  for  gold)  front  treat- 
nieiit  of  17.10.3  ton.s  of  ore  for  an 
lavi'iage  recovery  of  $8.03  per  ton. 

I  'I'liis  romparss  with  October  oiitpiit 
1  of  $137,155  find  witli  $116,013  in  .No- 
I  veinher  of  last  year.  For  the  first 
:  II  montlis  of  the  current  year  pro- 
;  diictiou  lias  amounted  to  $1,397,296 
as  compared  wliJi  $1,282,055  in  the 
;  corresponding  iieriod  of  1938. 

Average 


Milled 

4f>.271 

50.1.52 

,51.443 

16.21!( 

17.103 


Rproverv  p4*r  tori 
$348,667  $7  " 

372.!»68  7 

401,028  7 

137.1.55  8 

137.478  8 


1st  1 1  mos.  1030 
let  11  DiuH.  IU3H. 


1K4.18.S  $1,307,296 
173.490  1.282.055 


$10,(1(19,  Starling  on  .lantiary  119-11, 
at  the  nite  of  10  per  cent  of  |)ro- 
dtirtion  from  the  Ore  Hill  prop- 
perly. 

Ore  (irade  Holds 

Operation  of  a  159  ton  cyanide 
mill  was  started  on  May  20  1936, 
w  hich  rale  is  currently  being  main¬ 
tained,  nlthoiigti  an  increase  in  ca- 
pjicity  is  a  possibility  for  Ihe  fu¬ 
ture  in  view  of  the  favorable  re- 
.stiHs  being  met  vvIHi  in  develop¬ 
ment.  F’owor  for  Hie  mill  and  min¬ 
ing  plant  is  derived  from  Ihe  lines 
of  the  West  Kootenay  Power  Co. 


'I'lie  investigation  reiently  order- j  ing  a  lOO-acre  properly  immediately  1 
od  liy  the  .Mlorney-Gi'iieral  as  fo  ,  adjoining  Ihe  Zenith  .Molylxienitc  ' 
tlie  affairs  of  llie  Staikuona  Rouyn  !  Corp.  in  Renfrew  county,  wiili  tlm 
.Mines  Limited  is  under  w'ay  and  :  intention  of  stockpiling  ore  until  Hu 


it  1  cent  quarterly'  rate  in  .Inly  Hiis  i  progressing. 


year,  having  been  increased  at  that 
time  from  the  iirevioiis  rale  of  3 
eents  quarterl.v  plus  lionttscs. 

J.isled  on  tlte  'loronto  iind  Van¬ 
couver  Stock  Exchanges  and  .Mont¬ 
real  Curl)  Market,  the  stock  sold  to 
a  higli  of  $1.21  last  year  in  Toron¬ 
to  against  a  low  of  SO  eeiits,  while 
Hio  high  for  tlie  eurreni  yea)'  lo'lrol  of  the  book 
date  is  $1.25  and  the  low  !)2  cent.s  a  I  the  eompany  . 

.'liaro.  Sheep  Creek  is  capitalized  '  .Mr.  Diielos  is  leaviiu,  lor 
at  2.900,00(1  sh.ares  of  59  eents  par  i  N'orandii  in  order  to  .uake 
value,  of  whicli  1,875,909  are  otit-lpleie  preliminary  sttrvf 
standing. 


Adolplie  Roulhier,  K.C  .  R'*gistrar  i  can  be  eustom-milled.  .A 
under  Ihe  Quei)ec  Securities  Act,  (  been  opened  and  surface 
who  liiis  been  in  .\b'iitrcal 
last  week 


pit  lias 
slri[)i)ing 

since  I  carried  oul  over  an  ttroa  of  70  by  ,50 
ft.  along  a  folded  zone  whieli  extends  i 


191!* 

Mille.l 

IvouoA  orv 

1st  quarter,  .  , 

.  1.0.:>83 

IM.H.'O 

2n<l  quarter  ,  . 

.  1 4. 290 

1 4 1 ,  ( .38 

3r(l  quari'T  ,  .  . 

.  J4.6U1 

j:r..i46 

( >ftolicr  .... 

.  4,883 

.38.360 

N'»s«  rnlH  r.  . . . 

.  5,100 

42,3.M> 

Ist-  1 1  mo.'i.  . . 

.  f)2,;>46 

.$(>44.49(1 

It  is  also  understood  from  Goor- !  on  to  tho  Aragain  properly  from  Hie  ; 
ges  Diieios.  reeenlly  appoinled  pro- '  southwesi  corner  of  ihe  Zoniili  luo- I 


visioiiitl  liquidator  of  the  company, 
dial  lie  is  obtaining  idiysteal  eon- 
aiid 


(.1 W  \1!  <;(H,I)  MINES.  I/J'H. 

Giiiiiiar  Gold  .Mines,  I.imiied,  es- 
talplislii'd  a  lu'w  all-time  tiiah  month¬ 
ly  produciioii  record  in  ()ctol)('r  l)y 


SAND  RIVER 

.November  prodtietion  of  Sand 
'  River  Gold  .Mining  Co.  amounted  to 
!  859.1  ounces  gold,  wliich  al  $38.50 
p('r  ounce,  is  valued  at  $33,076.  as 
leniupared  with  $37,620  in  October  and 
$49, 17;!  in  -November,  1939.  Ijast 
I  montli  2,816  tons  were  milled  for  an 
j  :iver:ig('  recovery  of  $11.75  per  ton. 
'  riiliulaled  figures  follow: 

Tons 


4-YEAR  SUMMARY  OF  OPERATIONS — SHEEP  CREEK  GOLD  MINES  LIMITED 


iiatiun.  iUi(i  soo  thni 
j  Hio  mine  are  being 


perty.  Over  two  ton.s  of  higli  grade 

molybdenite  ore  were  taken  out  in  ,  producing  Imliioii  valued  al  $60,041) 
[iroperty'  of,  j)reliniiiiary'  oiiorations  to  date,  N.  !  from  treaiment  of  1,34!)  tons  of  ore. 

;  Friiser  Allan,  syndicate  manager  re- j  indieitiiiig  an  a\(  i;tge  recovery  of 
I'ot't)*'  i$l!l,8))  tier  toll.  .Milllteads  for  Hie 

- - - —  .  —  ,  were  .‘'14.28  a  ton  and  tailings 

SIM  H  )  VKI.EY  HI  I'I’I  I'  SI'E.\m  lo.«.s  47.!)  eetits  a  ton.  In  Seiitember 
.November  prodtietion  of  .giiuid  Val- | ''Ulput  was  .$54.72  from  2.!il6  Ion:',  an 


19.30 

Milled 

Recovery 

per 

ton 

Ist  <|uartrr . 

9.592 

$115,010 

$11 

9U 

2iui  quarter.  . . . 

t».682 

107.170 

It 

07 

3rd  quarter . 

8.6.52 

101.261 

11 

70 

October . . 

2,792 

37,620 

13 

47 

November . . 

2.816 

.83.075 

11 

75 

1st  11  mos.  1939. 

33.,',.84 

$394,136 

$11 

75 

1st  1 !  mos.  1938. 

32.. 520 

414,817 

12 

75 

Rotiyn- 
a  eom- 
)f  the  sit- 
aerations  ill 


1  ons  Tmlled . . 

19  30 

54.2  1  2 

I03H 
.3  3.43(8 

19  3  7 
7S.084 

X  l'))(. 

5  I.II22 

Recovery  per  ton 

$  1 7.8() 

$18.22 

$10.47 

$10.77 

Lcsb:  - 

Mining  &  develop. . 

4  95 

5.42 

).S7 

3.  >0 

Milling  . 

1.40 

1  5) 

1.52 

Market  refin.,  etc . 

0.34 

0  38 

0.2'* 

0,20 

M.  O.  &  adni.  rxpcn.seH. 

0,2) 

0.25 

•  )-24 

(*.2  i 

Taxes  At  insur . 

2.  !  1 

2.00 

0  77 

0.88 

I )eprrciation  ,  . . 

0.30 

0.30 

0,30 

n  21) 

Depletion  . 

I  0f( 

1 .40 

I  9  4 

2.08 

Outside  explor.  «••••., 

0.14 

0.07 

.  -  ... 

ed,  ftdlowing  jndii 
recently  olitained. 

In  ibc  meantime  . 
meiit  ba.s  been  mad, 
eerning  tlie  siiecial 
meeting  wbich  lias  iieeii  promised 
liy  Hie  company’s  management. 


^  ili.'y  inaintiun-  i^y  Gold  Mines,  Vaneonver  Island,  j  average  of  $18. Sk  per  imi. 
■iai  a  lit  liorization  it.f.,  was  only  sligliH.v  beluw  Hiat  I  D'epening  of  tiie  sliafi 


SIGMA  MUSES 

Gross  production  of  Sigina  Mines 
(Qiietiee)  Ltd.  amounted  to  $183,2.58 
in  .Novemlier.  ais  compared  with  the 
I  from  Hie  record  higli  of  $186,254  in  Octoher 
of  H)e  two  preceding  moinli.'.  Oiii- j  1.259-ft.  level  J]a,<  liei'n  eomidetod  'o  ami  $180,012  in  November,  1938, 

11"  announce- 1 1, lit  f,,!-  jpf,  month  amonnied  to  8(9,-' it)*  olijective  of  1.7.59  M.  will,  four  ' 'I’ol ill  of  22.793  tons  of  ore  were 
from  treatment  of  1.9.'!.5  tons  of  ,  9ew  levels  c.slatilisbeii  on  whieli  late- j  milli'd  hist  nioiiHi  for  an  average  re¬ 
covery  of  $8.94  per  ton,  against  23.- 
—  —  !  186  ions  freat,''d  and  recovery  of 

ISI,  VMi  MHI  .Al'MV  j  $8.o:’,  per  ton  in  Octolier. 


Total  ros!  prr  (on 
Not  profit  p^r  Ion 

N  ('  I  p  ro  1 1 1  . . 

Nrl  per  .nhuie  .  .  , 
DiviHenHs  paid  .  . 
No,  hharrn  ii^.surd 


SIO.H 
7,3* 
$403,3  43 
0  2  16 
0.  I  > 
1.673.000 


$  I  I  3  *> 
6,87 
$373.32<> 
0.20 
0.12 
1.873.000 


$H  80 
1.67 
$9>.0  7  ) 
0.0  >  1 
0.0  7 
1,873.000 


WurkiiiK  (iapit.tl . 

S  rars  ends  .May  3  1. 


The  Financial  ThiieN  reaches  a 
class  of  people  who  are  interested 


Orr  on  liand  . 

Lcs.. ;  Ton»  nulled . 

.Add:  Ore  put  in  sikI" 


.  $497,375  $145,209  $129,992 

(x)  I- roni  start  of  indimx  -May  20,  19)  ). 
ORE  RESERVE  POSITION 

1939  |')38  l'l)7 

. .  8(),457  07.90)  II), 2)0 

.  54,2  1  2  5  ), 4)1)  fS.oS) 

. .  ino.0',  5  71,990  5  7.75  7 


Ore  rr...  at  May  3  ,  .  . 
Average  .;rade  . 


H.«h 
Low  . 


.  132.3  38  8(),4  )7 

.  .  0.41)5  0)9) 

PRICE  RANGE  OF  STOCK  (TORONTO) 
i<))9  19)8  19)7 

.  *'$1.25  $1.21  $0.9) 

.  0.92  (1.80  0.1.0 

December  13.  on  wlitth  da.v  the  .'h.rre?!  t  loeed  ;rt 


(.7, 'in  ) 
0.57 


('))(. 

$(l.'>7 

0.5() 

$1.20. 


$8.89 
2.08 
$  I  08,880 
0,0  )8 
0  0  2 
1.8  7  ). 000 

.$154,897 


xI')38 
5  1.)  Ill 
5  1 ,02  2 
84.942 

85.2)0 


Extension  No.  3  Suspension 
Voted  by  Shareholders 


I  'M  ■» 
$1.23 
0.5  I 


Good  Production  Results 
Reported  by  Magnet  Cons. 


-Magnet  Consolidated  .Mines,  eon- 
Irolled  by  Newniont  .Mining  Corii. 
tliroiigli  its  subsidiitry  .  .NorHiern  Kin- 
idro  .Mines,  hiuulled  4202  ton.s  of  ore 
during  \ovcml)cr  witli  average  mill- 
lieads  of  .707  oz.  )ior  ton.  'I'his  w  ould 
indicate  toDtl  value  of  ore  passed 
(Hirougll  the  mill  ol  .5114.376  w  ith  gold 
and  able  fo  buy  intestineiit  sccurG  j  pp  ounce  iind  $!()3,- 

tics*  ...  97$  if  figured  at  $35  an  ounce.  Tail- 


I'.xicusion  Oil  Co.  sluu  clioldcrs.  at 
it  gcncfitl  mecliiig  iu  '  olgary  vot¬ 
ed  to  stispetiil  oiieciil  ("c  ■  "I  the  l-,x- |  ^ 
icnsiuu  .No.  !5  well  uniil  .Itil.v  1.  |  ■“ 
1940  'I’lic  well  i.s  al  I'l'cscnt  lioi- i 
lomcd  ii,  558  f).  and  w";k  wits  <iis-  | 
I'onliiiucd  owing  to  Hu  iiiirusioii  of 
a  smiiil  flow  of  wiUcr  ic  Royal  <  an-j 
ariiau  No.  !!.  whieli  is  ioeiiicil  itt  a 
similar  point  on  si ,'::( '"''c  to  ilicj 
Kxieusioii  .No.  3  site.  \\  liilc  Hie,; 
flow  at  lieviil  C.iuadu.ii  docs  mu  j 
ycl  pre.scni  a  scriou:-  prolilcm.  il  | 
wiis  Hioiigiil  I'c^l  lo  pc'iponc  tur- I 
liter  cxpcudil lire  ai  Hie  No.  3  wf'll  ^ 
iu  order  to  slud.v  Hie  .'iluiitiou  at 
greater  leiigHi.  Hrilliiig  Coiilrae-: 
tors,  l.ld..  w  Ito  etiuliiii'  ed  lo  drill  , 
the  well  lo  eiiiuplel  iou.  "''1  he  piiid  | 
t-lic  oul -of-pockel  I'lisl.'  ol  work  lo  i 
dale,  loiitlliiig  $21.0(1".  I'his  iimouni  i 
will  lie  oliliiined  liy  a  I'iiuk  loan,; 
w  liieli  w  ill  III'  rciniid  ti  oin  Hic  out-  ^ 


yet.  con 

liareholdcrs  ;  ,,ro  for  an  average  recovery  of  $25.81  I  tal  work  w  ill  now  Ire  uiidertiikeii 
per  ton,  compared  wiili  .$51,558  in 
October  fi'om  I.9ii3  tons  and  itvci'iige 

of  *!•  7  "9  tier  ton.  I  Isiand  Mouniain  Mines  Co.  reports; 

Total  production  since  Hie  coin- ;  .Nov ember  prodiieHon  iil  1,829.62  fino  | 

i.e  ,•(  ol  milling  Iasi  Dceriii- j  ozs.  gold  vvortti  ;.'7",II9  (gold  at  i  2ii(i  ((uartp' 

'■  •"  C'e  '  iiii  of  .Novemlier  ibis  |  .‘i;:’.S..5"  per  onnee)  from  .';.X')I  ton.s  of  | 

yoiir  has  amounted  to  8526.856  from  lure  iiiilli'd  for  a  reeovi'iy  of  $  1 8. 1 0  |  .November . 

Ions  for  ill)  iiverage  ri'eovor.v !  per  ton.  'I'iii.s  euiniiiiros  wiili  Oi 
of  $25.1)2  j)cr  Ion.  '  loiier  oiil  pin  of  $72,'I1"  iiml  wiili 


Torio 
Milled 
fill, 1179 
fii.nat 
().'),  178 
■28.188 
■22.798 


Av^rajp 
f{*»rovprv  ppr  ton 
$461.12^3  $7  60 
4T1..36I  7.(2 

r.10,715  7  H7 

lH6.2.Vt  8.oa 
183,2.38  8  01 


Ipt  II  mo}».  lOno.  23.‘^.230  $1,812,011 
>)'.-  Ill  It  mna.  1988.  204,7(19  I.fill.nos 


ings  lo.ss  i.s  not  known  at  prc.seni, 
tun  recovery  for  Hie  tnonili  vviis  pioh- 
iihly  in  Hio  neigliborliood  of  $1  l!:,i,ii(i. 

'I’lio  li)()-ion  iiliint.  wliicit  is  the 
sixth  in  opcraiion  in  Hie  l.ilHc  I.ong  |  irnl  of  Kx'dision  .Nos.  I  and  2  wcll.s. 
Lac  area,  vvcnl  into  commission  j  In  .Novcmtior  thc.se  two  wells  pro- 
early  in  .Inly  and  lias  since  l)een  op- i  diiecd  3i'.630  Itbls.  (■"iiiinired  vviili 
eralod  continuously.  Dhligai ion.s  of  139,!!!!  libhs.  in  t)ctol>er.  Tho  com- 
the  company,  iinioitnting  to  arciiiid  I  tiany  lias  now  eompieielv  paid  tlic 
$75.0(1(1.  will  l)c  paid  off  liefore  Hic  |  d■•iIiing  costs  of  Hicsew.  ils  and  is 
end  of  Hie  year,  ii  i.s  reiiorled.  Ii'iiv  -  j  ci  ting  iisidc  funds  for  d:\ idend  dis¬ 
ing  Hie  way  cliai'  fiir  dividends  eiirl.v  iiltunion.  wlticli  is  e.viiected  in, 
next  year.  I  .Mnrcli,  1910.  ^ 


Johnnie 

WALKER 

Remember  it 

next  time 


I  )i  stilled.  Blended,  and 
Bottled  in  Scotland, 
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Record  oj  Canadian  Stocks 


I  Ottawa  L  H.  &  Pwr 

Po,.  prrf . . . 

'  Fajyp  TuVea. , 

T'dr.tr,  •'*' 

IViurai  t.  miU'd. . , 

'  no..  {>•..  f  . 

I  Photo  .  . , 


Ahit.ibi . 1 

Po.,  prrf  .  1 

Po..  prpf .  - 

.Nemo  Glo\  r . . 

Po.,  prrf  .  f'* 

.^gnrw  Surpaw .  1 

Po..  prrf  . .  11' 

AM'rrfa  G’^ain.  . .  ' 

I.>o.,  prof  . . 

Mgi>Trfl  Stool  Coip  ,  ,  P 

Po..  prof  .  .  »  1'' 

\mal.  Klortno  Now  ... 
Anglo  C'an.  Trl..  prof  .  . 

.\abOAlott  2-' 

Afisoc.  Browonrs  1' 

r)o..  p’^^'f  .  .11! 

.^Mor  Tol.  &  Tol.  prof  .  o' 
Po..oom  .  .  : 

Nnit  A  Wiborg.  prof  .  .  1'^' 

Bproolona  . 

Barker’?  P-oad  * 

Po..  prof  .  . 

Pat hnrst  rarer  .N  1 : 

N  Bawlf  Grain . 1 

Po-.  prof . ?■ 

BoaffyBros  . 

f>o..  lat  prof  . 10*. 

Po  ,  2nd  prof .  VJ 

Boll  Tolophone  .  .  . .  K*! 

fMtmon*  Pat .  11 

Blue  Kibbon  . . 

Po..  prrf  .  .  .  •'1*^ 

Brantford  Cord.,  prof  1‘ 

Bra/ilian  ,  .  .  1 

Hrewrr?  Di?til!ora  ...  1 

B  .\.Oil  .  ::: 

B.  C.  Fowor  'A"  .  2 

Do-.  B* .  : 

Pnick  ?ilk . 

Buildt?ig  Prod..  Class  1 

Bulolo .  2J 

Burlington  Stool  .  P 

Calgary  Forn'or.  .  P 

Can.  Broad  ? 

Po..  '  .A"  prof  . lOf 

1)0..  ■  B  '  pref . 

Can.  Cement .  t: 

Po.,  pref  . M 

Can.  Cycle,  prof . 104 

C  an.  Foundries  ■  A”  If 

i>o.,  B” .  21 

Can.  Nor.  Power  17 

C  an.  Packers . 102 

Can.  S.S.  Linos.  .  .  ...  0 

Po..  pref  1' 

Can-  Wire  Cable  '  \  \  50 

no..-B*’ .  10 

Po..  pref  ...  .  .  I0t» 

Can.  Bakeries  ■ ’A”  -  1  0 

Po..  prof  ...  •"5 

Can.  Breweric.*  ...  .  1 

Do  .  prof  2.'! 

Can.  Bronze  P) 

Do.,  prof  ,  .  !')!• 

Can.  Cannors  I'l 

fto.,  Ist  pref  20 

r>o..  2nd  pref,  pi 

(  an.  Car  I  oundry.  1  \ 

Do  .  pr<  /  ‘2. 

Can.  (»8no«r  2S 

Do.,  rights  21 

Po..  prof  ,  ...  12* 

Gun.  ('onvorter?  1  t 

t  an.  C'ottons  .  I"-' 

I  )o..  pff  f  .  .11'^ 

(  an.  Ijrfvdgo  A  f'ork  22 

Gan  Fairbanks,  t^rof  10J 

Gan,  Foreign  Inve?)  12 

L'o..  prrf  .  1'"*'^' 

t  an-  Cien.  Klo**  jrif 

(  an.  Ind.  .Moobol '  .N  ’  ^ 

Po..  B’  ^2 

Can  Iron  Foundries  . 

Po..  prrf  .2 

^  an.  I  ooomot re  14 

C  an.  Marhiner?'.  1^ 

Can.  Oil  Co 

I'O  .  pref  lit) 

f  an.  Par.  Uly 

C’nn  Wallpaper  A’  .  0 

Po..  B‘  ■* 

Can.  Wineries  f 

Can.  W.  B  Bo.TOb  A 
(Tarnation  Co.  Ist  pref  .  11.5 
Cockshiitt  Plow  . 

Cons  Bakeries  1" 

Cons.  Mtn.  6i  bmelt  IS 

Consumers  Gas  .  .  KjS 

Cos.  Imperial  Mills  .  27 

Do.,  pref  .  .  .  1*^2 

Croat!  Cork  A:  i-cal  .  .  2'.l 

Crows  Nest  Coal  .  20 

DistiUers-ieegrams  ...  21 

Do.,  pref  . . 

Dnm.  Anglo 

1 0.,  pref .  ‘’‘0 

Dominion  Bridge .  21' 

Dnm.  C  oal.  preT. ...  . .  21 

Dorn.  Foundries .  34' 

Do.,  pref .  ...  110 

Dom.  Glass . 122 

Po.,  pref . 14  5 

Pom.  brottish  .  I 

Po.,  pref  27 

Dom.  Steel  &  Coal  '  B"  1 

Dom.  Stores . 5 

I'om.  Tar  V 

Do.,  pref  .  ^  > 

D>om.  Textile  . 

Po.,  pref . 150 

Dryden  Paper  .  11 

Dom.  Woollens . .  1> 

Do.,  pref .  7 

East  Kootenay,  com.  .,  1 
Pastern  Dairl^^s  .  .....  i  O' 
Eastern  Steel  Prod  ...  !>' 

Do.,  prrf  in:» 

Eastern  Tr  eatre.**.  pref. . 

Kasy  Watbing  Macnine.  2; 
Flectrolux  C’c^P  .  .  f' 

Enamel  ts-  Heat.  P’^od...  2^ 

Dr.ghsn  Electric  ‘  A  *.  .  .  34 

Do..  ■  B  ‘ 

Fuuitab’u;  Life  .  4 ' 

Famou:-  Pla.ver?  I'F 

fanny  ha'intr  thopt  ..  2’' 

^^■urv  ‘Hi^^ell  .  .  1  0^ 

Do.,  p-ef  ,  ...  31  ' 

l  o.'il  '  ">a«is  '  A  ’ 

. . .  B”  .  !-4 

bounosiior*  Co.  cf  Con 
1  talirn  au  Po^er  i  ’ 

l.v.rigHB  * 


Cf(  n.  ,.teei  V.  aie? 

Lo-.  pref 
(if.ooycar  T'rr 
tW'CKiVfbr  Tire.  pMd.n-^r’A 

(i.  L.  Paper.  \  .  *] . 

I  'o..  pref.  \'.T. 

Great  West  Saddb  ry. 

I.»o.,  pref  .  . 
tjreenir.g  Wire  ,  , 

(j  ui'i,  Cha'If  3  . 

I  0  .  pref  , 

(.-ypfrtjni 

Ham  Bridf'.  '  < 
ilam.  C  ot»o'i.  p!»  f. 
Ham.  (  r  ited  T  bea' 


Week«pnding  Dec.  12.  1989- 
V.  High  Low  Price 
PO  Change 

.S  1  85 

"4  14‘i;  l3i.o'  0.  I, 

.30  -f-  « 


VDj  9.3  U  PO 

104'5  1041? 


Ir.n.rr>. 

—  - 1P89 - Current  ;  Porto  P.c'  Power,  pref. 

Sales  Bid  Ask  High  Low  Div.  Pate  !  J  , 

I  Prejised  Metals  .... 

n:fin  ..  „  60r  - . . .  I  *'T'n . 

«.'^no  ...  ..  2P.  2v.j  ....  iQuoi-vVoLr 

••  '  ■  ■  ]  Rrci  it  k-iinuiK . 

■■  .0  ■'  i  '  ■  J'"..  . 

i,i  "  "  ill..  o  y,,  '  Rpn.i.-.iiUir  Ranrt  ... 

::  '■!.  ’'Vi  5^  '''' 

••  J  ,  .R...lun.i  T.ir-r  . 


j  Sagu»!';iv  }’•  wrr,  prof 
i  SI  aw.  V  :i'.'  \  r-A  r 
i  She-.  \(  ■  :  nm.'*  ,  . 

I  Do.,  pro! 

*  Sll^  erwond  I  hii:y 

I  Hr.,  pirf  . 

1  Simon  &  ^  oTiP  . . 

Po..  prrf  .  ... 

I  S'mpson  \"  stock  .  . 

T'*o..  •  B  * 

T'o  ,  prrf 

1  tHo'.%.a»-Q  Paper-. 

i  T»n.,  r>jrf  .  . 

So’it  h-'i  p  i  an .  Pw’ 

,  '^tarda’T*  (  h<  mical 
Staod.ird  I  :I  iin:  . 

inv,  p-rf.  -tvw 
Sfaod.  St-'.  I  ,v  prrf 

.  St^ciman  B.o.^ 
j  Steel  of  t'a^ada 

'  St*>rl.rg  <  'oa' 

■  Stuart  Od.  pr<*(  ,  , 

•  Supf reilk  Hosiery.  . 
i  P«*  .  pref 

;  St  I.swT‘’n’<  Orp 
I  Do..  \ 

'  St-  Law.  Flour  MilU 
j  Pf»..  pT'^t 
:  St.  Law.  Parer,  pref 

TambKn  Ltd . 

po..  pref  . 

T’p  Top  Tailors  ..... 

Do.,  pref . 

Tooke^  . . 

Do.,  pref . 

!  Toronto  Elevators 
p.) .  rref 

Tucke’i?  Toba''>'0.  pref.. 

(  Twin  Ci^v  . 

I>o.,  prof  . 

Lnion  (la?  Go  . 

I  I  rited  ^  t-^el 
Viau  T.rd 


14^  IS  16U  O 
100  102H  100  P8 

no  93 


IRO 

17,H  19 


NEW  YORK  STOCKS 


100 

ll’d 

!0«4  10* 


!40  112 

lOT'i  101 
2-5  l«t^ 
1 4’ I  I'l 


$3  00  I  Air  rteduction  .... 

$6  00  Allied  Chemical .  172ly 

$1,00  1  Allis  Chalmers .  .....  SOW 
$l ,  20  Amerada  Corp  ....  SOlJ 

.$7.00  ^^n).  Can  . .  111^ 

Int  .  Am.  Car  &  F'.  ,  32t»i 

.  I  Am.  &  Fop.  Power  . .  2f-s 

.  .  .  )  Am.  Locomotive .  23 

I  Am.  Mach.  A  Fdry  . 

$1  00  f  Am.  Power  &  Light 

$5  Pref  .  .  44 

$1  20  !  Po..  $6  pref  Ml,' 

Am.  Water  &  Elec.  .  11*4 

'  .^m.  Smelting  51*4 

$2.00  :  Am.  .Steel  Foundries  34’j 
50c;b»  1  Am.  Sugar  .  .  20 

50c{b)  Am.  TeL  &  Tel  ir»94^ 

$b  00  I  .Anaconda  Copper.  31  *4 

$7  00  '  .\tchi8on  26*x 

$7.00  .  Atlantic  Kefining  Co  21 

$5  oO”  .Aviation  ('orp.  7(4 

9«Sc  '  Baldwin  I.oco  17*4 

I  Balt.  A’  Ohio  .5* ^ 

$7  00  I  Barrsdall  Corp  12  ’^ 

.1  Bendix  .Aviation  .  . 

.  .  .  .  ,  Bethlehem  Steel  82 'y 

;  Boeing  Airplane  22 tj 

$7  00  Bordens  .  21 

j  Briggs  Mfg  .  .  22^1 

("elanese  (  orp.  27 

A  I  Orro  de  Pat^co  39  ^  4 

Chesapeake  &  Ohio  i<  42^4 

$G  00  '  Chrysler  Motors  .  87^^ 

80c  Colgate  Palm  16' ^ 

Int.  Consi.  FMisoti  of  N-A’.  31  V« 

‘  Cont .  Baking  “.A”  13*4 


Dae.  6  Doc.  18 
1989  lf89 
57W 


Provincial  and  Municipal  Bonds 


|•ROVI^^IAf. 


•Aibertn  . 

z  Po . 

British  Columbia 


''41107., 50  Hfi  00  •  Do  . . 

■'•'1108  ro  98  00  ’Nova  Scolia  . .  . . 

;  116  00  104  00  Ontario  . 

1  *'4  i  11,8  7.5  101 .00  Po 

‘5  I  108  .50  F8  00  z  T.)««  . 

l"k  108  00  103. .50  /Ontario  iHydro  F^lectrlc  Power  Com. 


Kste  Maturity  Price  Asked 
1  Mch.  1947  69  no  7,8.50 

tSl  I  Oct.  1959  64  50  68.60 

15  Feb.  1947  105.50  109,60 

1  Sept.  1953  102  50  106  50 

1  Oct.  19.S3  101  00  10L5O 

1  Apr.  1947  99  .50  103  60 

1  Oct.  1950  91 .50  96  50 


117  60  100.00 


Prince  Edward  Island 
(Quebec .  , . 

Saskatchewan  . 


6'r  1  Apr.  1947  99  .50  103  60 

1'..  1  Oct.  1950  91.50  96  50 

.51;  1.5  Mov  1950  107  00  112  00 

1>  :  1.)  \pr.  1061  103  00  108  00 

•1»‘,  15  Sept.  1952  106  00  109  60 

.M  ;  1  ./ulv  1946  110  ..0  113  60 

tu  1  .Tune  19C0  107  .50  110  7.S 

ip’r  1  Juno  1971  102  .  nO  106  .80 

4',  I  Aiig.  1957  103  .50  108  00 

1*1  1  .Tan.  19.0  110.00  1(6.00 
3*“,  1  194.5  9.5.00  100  00 

I'l  1  Aug.  19.- S  100  00  106  00 

t'5  15  Aug.  19.53  .2  00  76  00 

6C^  15  Mch.  19.52  K7  .-0  91  .50 

.5^,  I  Aug.  1958  81  00  ,85.50 


IOI4 

6.5  66 

2.6  14 
lOTi^lOI 

1  50  1  00 


6r^  37U 

188  1.'5 

2:^5  IfiS 


1_,  I  I'i'Hi  virt:»  '  t’  . 

.  ■  '  Walker  Mir.im)  (r.  <A  W 

Do  .  pr'f 

«rt  An  AA  Intern  Can-ida  Fl  iur 
Pp..pret 

li»"i  !  • 

Do.,  pref 

.,1  on 

T>o  ,  pref 
Wilsil  Ltd 

.  AVfnnipeg  Tilcctr'r  ‘A". 

#-  cn  Woods  Mfg.  I  -•>  .  p:ef 
■  ‘  '  W.  .TO.  \le.  V  .1  .  pr,.^ 

ti  .in  KofGirg  Mills 

A  ,n  /niers 


‘  ana'iierpe  \Rt  1 

'  errirp'^rce  ....  16* 

D.-imipien  .  .  200 

.....  CH 
At  '!, t real  ,  ...  2 1  * 

■Vo\  .X  .  .  .  .8]  ' 

Rar.  l^n 

Tor...H‘  .  "5o 

T  OA.\^  ond  TBl  8.T?.- 


•uc  Ghpr»cv:H  i-n?’-. 

:'.eA  F  Lor.  fn- 

Hu’'o*:  '■  L'r’e 
A  Pe  .  raid 

t.s  5')  Lapd  K'lpf.jpj  ^  L< 

1'ru?r 

.H  Onb  Art  1  03-R 

$1  onb  TcroDo  Trus^ 

$10  no  Tcrcr?'^  Mortgage 

«1  00  peal  V;:pTe  Lna*i  . 


32A4  80U* 
49*i  47!^ 


.13  -U 

19% 


•"J 

12 

38 

i  Mn..  « . 

$.3  no  (  Continental  C an..  .  . . 

*  4 

43 

23  »i 

22', 

15 

fiOC'h)  Corn  Products  ... 

63 

89 

67 

$1  75b  1  C  ^ructblo  Steel  .  .  .. 

41  % 

85 

66% 

Jl  .7.5  Columbia  Gap 

«'* 

U; 

ti, 

3 

'  ('urtis  55  right  ‘  '\” 

28% 

1  t 

m 

S'.j 

80c  .  Ttelaware  A:  Hudson.. 

25 

e, 

1  Douglas  Aircraft  .  ,  . 

76’* 

86 

«6 

71 

Ifo  00  •  Du  Pont 

171,'. 

1’, 

:  Klcr.  Power  Jb  Light . 

7  % 

lie. 

fiA  j  Freeport  Texaa  . .  . . 

32 

tl  00  General  Cable  ... 

15 

125 

111 

$7  00  General  Electric  .... 

33!; 

40 

21 

.\  '  <ren(Tal  Foods . 

46>i- 

12’i 

It 

i  (Jeneral  Motors . 

n1 

If2  oO  j  Goodrich  . 

20 1.4 

1  1 

13 

31 ; 

.  .  .  j  (ioodvear  . 

247? 

ii'i 

05 

$7  00  i  (Heat  Northern,  prrf. 

28% 

lA 

_ 1  Grpal  Niii-thern  Ore-. 

18*1 

1 1 

1  5 

6 

.  . .  (3rpvhoiind  ,  . 

Ib', 

31 

in 

Howe  Sound  Co  .  , 

50 

414 

$2,625?  '  Inspiration  Copper.  . 

14(; 

17,. 

IbO 

$7.00  i  Internat.  Harv.  N.J. 

601-5 

3 

t"i 

,  .  .  Inter.  Hvdro-Elcr.  . 

4% 

A  j  internat.  Paper,  prrf 

51  ’  * 

lA*, 

11 

SOr  bl  1  no..  New  . 

13' 7 

'*9  \  98  00  90  00 

2  :  107  60  98,00 

^  I  10.)  00  98  00 

I  101.  nO  97  00 

I  I  108.00  102  00 

%  102.00  12  00 

^'4  I  110  25  98  00 

10.5  00  99  00 

!  105.00  94  00 


90  00  Gity  of  ('-harlot tclowt! 
98,00  Tity  of  Hali(a\  .  . 

98  00  Gltyofllull 

97  00  ('tty  nf  Levis 

02  00  (  ity  of  Moncton  .  . 

92  00  Gity  of  Montreal 
f*8  00  *Gity  of  (>ttawu 

99  00  'Glt>  of  C^uettee 

94  00  *Gity  of  Saint  John 
80  00  City  of  SI.  I.jimiiert 
99  10  City  of  Sydney  . 

90  60  (  ity  cif  Throe.  Kivers 


106.50  ion  00  'City  rif  Toronto 

!’6..50  88  00  ’Gity  of  A  RP''ouver 

101.00  9r,  00  City  of  Westniount 

6, 5.. 50  .5:5  OU  (*’ity  of  Windsor 

98.50  85  00  *(  ity  of  Winnipeg  . 

•p.ayahlc  Canada  and  New  A  ork. 


I  .luly  19.52  9.3  00  97.00 

I  .Ian.  19.52  IO4.OO  108  00 
I  Mav  1952  101.60  106.60 

1  ATch.  19.54  1  00  00  1  06  00 

2  .Tulv  19.54  104  50  109.60 

I  Mc’h.  1915  99  00  103  00 

1  .Itilv  1949  106  50  110.60 

1  .luno  19.50  102  00  107  00 

1.5  Apr.  1971  100  00  10.5  00 

I  Mav  1967  8.5  00  90.00 

1  Aug.  1941  102  .50  107  bO 

\  Nov.  1958  99,50  103  60 

I  .Ian.  1949  106  50  110  50 

15. Tan-  1970  9'!  .50  100.60 


r,  1  Mav  19.64  I 
31,  31  l>ec.  1976  ' 

.  D.  1  .Apr.  1961  : 

zT’nyabIc  f%n?ida.  Nrw  York  and  London. 


Canadian  Active  Bond  Prices 


The  following  ouotalioos  are  furnished  by  The  Invesliiicnt  Dcalcis  Association  nf 
Canad  t  os  ol  December  KHh,  1930 


33  12 

.'01^  381, 


210)-  18.5 
219  ^  18.5 


Montreal  and  Toronto  Curb 


•Week  ending  Dec.  12.  19S9- 


-  1939--  —  Current. 

Ask  High  Low  Dlv.  Bate 


4U  1 

M2'v  l^f 

112(1,'  lin’ 

51.;  p; 


.  .  .  ;  Int.  Tel.  A-  Tel .  4%  4% 

Johns-Msindte  ,  .  781«j  75'’,*  —  2; 

$.5.h0  Keniipeott  (’opper. . ,  38jg  37-ii  —  IF 

$l  00  I  I  ouisvlMe  Na^b  K..R.  57 ‘  -i  . 

54  00  '  Macy  K.  If-  (S'  Co  . ,  30%  2«%  -  2* 

$1 .00  ’  Stiami  Copper  ...  lO'ji  10%  d-  k 

...  Montgomery  Ward.  ,  54*4  54**  .  . 

N'atioral  Pia<*utt  22*4  22  — ^  *. 

$8  00  National  Ca.«h  Beg  16  14%  ’ 

57,00  National  Fewer  (S' L.  H%  8%  d-  ( 

80r  X.V  Ontral  18%  19  4-  ». 

$.S  .60  North  .American  22'%  "2%'  —  ( 

81  no  North  Amer  Aviation  26%  26*4 

I  Northern  Farific-  9',  91,  L 

■  Ohio  Oil  .  .  63,  6%  1 

Packard  Motors  3'  .,  3%  - 

Facitic  ffa-*  (A*  F7le<*  .  32*4  f-  *' 

A  .  FennsyKania  K.R  22*^  23i,  -  * 

’  T'aramount  Ficrures-. 

Phelps  Dodge.  ,  . .  1'1  41  1 

$I  oO  I  Pressed  S*eel  Car  13%  Mt-  —  1  ( 

1  Philip  Morris,  .  SO';,  89%  A 

IS.,  T'lireOil  .  8%  R%  V 

!?  22  Public  Service  of  N'..l.  39%  ?o 

Radio  .  «  =1 

i.*2  22  ^  Hadio.  Ist  pref  .59%  69'^ 

'12  22  '  Republic  Iron  A-  Stfcl  J.Hj 

-'2  22  "•■par.-.  Roebuck  »l  -I-  1 

?I2  00  Shell  Inlon  OM  IL'is  l"V  —  V. 

22  5ou^hern  Pacilic  16*'!; 

$10  90  •  CQytj^prp  Railway  29«  20%  * 

!  Do  .  pref  .  .36  34%  —  % 

ta  no  '  Standercl  B»'3nds  .  .  b^g  .65a  .  . 

$8  00  ^^sindord  O'!  of  Cal  26^^ 

ti  (So  Standard  Oil  of  N  j-  15^8  4;;.%  —  Z*-4 

ti  00  Studehakc*  .  .  8*4  8%  -s  }'t 

ti  on  Texas  Corn  .  L^  43%  —  2h 

8nr  Te.xa?  Gulf  Sulphur  .  33%:  33%  — 

ti  00 

00  Texas  PaciPr  .  s  o 

je  no  Twenty  Century  Fox.  lU^'i  12%  —  5, 

ti  00  Lnion  Carbide  87^:  86%  —  1% 

th  QO  '  ^-tiion  pAciOr  .  981*:  us 

to  no  i  U  nited  Aircraft  .1.5%  4.5%'  —  tj 

I  rs.  Tndiut,  Alcohol.  22%  22%  —  '4 

-  I  P  S-  Rubber  .  40%  41%  -L  1  % 

_  Po.prcf .  110  107I4  -  2% 

I  L’.S  Ste<-1  .  6'‘  HHl-:  —  G 

m  I  Do,,  prrf  116%;  1U%  -  1% 

Vanadium  .  34%:  3.5  t-  % 

\_P  Western  1  nion  Tel.  26  27Gj  p. 

WrFtjngholjae  ,,  111*4  lit  —  *1 

AA'oolworth  (*a  37-’|  37*i  ,  ,. 

'  Wo-thington  Pump  .  19  18%  —  •’'4 

rurrmt.  ' ^  = 

„  5  oungstowii  Sheet  w. 

V.  Rate  j  -j-ui,,. . .  in  », 

*  Unlisted  Canadian  Stocks 

6'r  ,  Supplied  by  Kippen  ^  f'n.,  Inc.  Montreal,  puc 
tSugjrct  to  confirmatieu  and  price  change) 
STtiGK  Hid  Ask 

'  Abiti'Li  T'owerd:  Paper  T*";,  pref  27  31 

6''.'  Acadia  Sugar,  rom  4%: 

7""^  Algoma  Steel,  prrf  .  .  92  94 

1  )o..  com  .....  16  18 

30c  Andian  National  Pipe  Lino  .  ..  31  36 

6'‘r  '  Ttranilram-Hcnderson  .  2%‘  4 

{>'r  H-f'.  Pulp  A'  Paper,  pref  . 4.5 

.$!  >6  Po.,com  .  18  21 

int.  TL('.  Sugar  Refinery  91  98 

5]  nO  Burns  A:  Go..  Limited  *‘A’'  ..  7%  9 

$1  20  B  *  .  5  6 

(^algary  Pnwor,  pref  ...  98  !IU 

7%  Ganadn  (A-  Dominion  Sugar  New.  32  3t 

Ganada  Ui’t  *.  (’able  pref  l*>5  109 

Gaiiadi'iin  Airway*?  . .  I  2 

Garadian  .Arena  ....  8  10 

Gan.  Fairbaiiks-Atorse  Com  .  20  2'* 

.('an.I  ur  Ai;  ’*ion  Sales,  pref  .9 

•f  1  0()  .  \ ^  otnn 

''  -in.  (icue.’al  I»>ve8tmenl  Tri?t,  io 

C.o’  l’*du;-:t-’e:?  Liruite'*!  ‘.A"..  24o 

.  I  IV.. ’n'  ...  :’37  '.HI 

po  .  pi'rf  1 68  1 7  2 

’  Gan. idian  Ingrreoll  Rand  .  .  1  I'T  IL* 

G3ni»d'.in  Tn'-PHtTueDt.  F'ur.d  4  . 01*  I  ».» 

$2 .00  Canadian  Hr  pfi^orE  .  .  6  . 

Int- i  Canau.pn  Tub‘i  .i' Steel,  prrf  ...  7'»  . 

...  I  !)•.»..  com .  H 

.-..1  Po..  2nd.,  pref  .  8  -.i-.. 

A  i  (7on  Western  Natural  Cio'».  pref  9.S 

Do.,  com  ,  25  30 

In* •  1  Canadian  Wrgtingh^iusr  .51  .-e.i'-j 

.  ..  I  Chartered  Trust  (t  ENPcutor  Co.  95 

I  Chace,  A  AV,  8'  ,'  pref  . .  21 

60c  ,  Glaudc  Neon  prrf  . .  6  . 

.  j  Cono.  Div.  Standard  Secur..  prrf  9  1 1 


- 

High  Low 


GOVERNMENT  BONDS 
ln». 


100,' ^ 

05!; 

1  103 

08 

loi;; 

100 

1  looj; 

00 

!  iooj; 

801* 

i  PS-*, 

82 

'  104', 

O.’i 

1  103?, 

0  4 

,  104', 

02 

’  108’; 

O.-. 

1  1081; 

lOO!,; 

,  107 

no 

1  ni!!; 

1005.; 

1 1.3).; 

104>-i 

1  112% 

104 

1101* 

101'; 

^  1I2'„ 

102 

'  112', 

1  'J2 '  i 

113 

103 

194 

103'.,* 

1  ^'29 

10.) 

1  32'* 

7B 

1'4‘,) 

8 '2 

104 

ouj 

02 

74 

11-34 

lo.3v; 

'  118  Vs 

nei; 

■  120'.; 

107 

1  lO'J'i 

'M 

1  1'?’. 

80 

95%  Dom.  of  Canada  Bonds. 


Rutc 

Du(; 

I’jyablc  Mdtuntv 

Bid 

Ask. 

2 

.ft> 

( ;  Junn 

44 

r'8%' 

2*7 

.ID 

(i  Juno 

43 

101 

192'" 

3' 

AO 

G  O-'L 

42 

192'*: 

103% 

\X 

.ID 

G  .lun? 

r,0-5o 

<•1  u 

'*.=4  1  „ 

JD 

(/  Junt? 

53»58 

I  3%' 

9.1% 

.M.4 

( ’  t  ept.Ferps. 

876*; 

5SI3 

3% 

.ir> 

( •  .fund 

4ti-4i» 

9k  Gj 

100% 

2»% 

1)1  M 

( •  Nov. 

48-51 

1*8% 

3% 

Jl' 

('■  ,lunc 

.56-66 

96 

97  i  * 

3i  j 

.\o 

'  Oct. 

41'4T 

1 00 '  * 

101!.; 

4 

AU 

‘  Ucl . 

43-^i.5 

104% 

105% 

4 

A(0 

( •  G»rt,. 

47-62 

103% 

104% 

4*; 

M:1 

(■  ^rpL 

Id 

192 

103  * 

4i.,j 

AO 

( 0*  U 

U 

1  98  » 1 

109% 

Hi 

VA 

1  !•  cb- 

16 

>98*'I 

K.IJH,, 

i% 

MN 

• '  Nov. 

46-4/6 

1 96  ■ 

197  U 

1% 

MN 

(•  Nuv. 

47-57 

197*; 

198% 

•Pi 

MM 

«•  Nov. 

48-58 

197'«fc 

108.% 

■H'i 

MN 

( ■  Nov. 

198\, 

)0R% 

.1 

MN 

(■  Nov. 

41 

1951  « 

1 96  * 

AO 

( e  OuU 

43 

198  "  a 

190"*, 

K.AILWAY  AND  NAVIGAllON  BONDS 


Canada  Steamehips . . . . 

Canadian  Fa;.  Railway . 

Canadian  Pae.  Haiiwiy . 

Canadiau  Fsc  Railway . 

Can.  Nat  Kly-  'Dom.  Guar. 1  . 

(  an.  Nat.  KK.  iDom-  GuaM 
‘  au.  i>at.  illy.  (Dom.  Guar.i  . 

<  pu.  1*-%*  RH".  tD'jtu,  *>ijar-> 

Cau.  Nat  IJlj-.  eDvm.  Oua'.),. 


CORPORA  riON  BOND.S 


tulmE^ 

1  A.  T  .s,  r  ov;.  D-. 

I  l!=«uh  .'.7? 

B-IITel  r..7  . 

11,  j  B-ll  T»l.  :•  '.7  .  . 

T!p!i  t-M.  .7  6U 

1,  B  '■  T.l  U7  ijl  . 

'4  l‘ow>-r  '  -lo 

1  ^4  Cylgarv  Powpr  "  61  .  . 

2''.  f'.N  F’ow..r  .'S  ."-H  . - 

D  i;.  .k  ri  .j',  i:- 

i-',- ;  G»l  I",  3?,'  A'  . 

’j|  u<i..  If  I.'  . 

liC  llo..  5  .|?^  . 

*4  I  Tt.I  ny-LI.  6  41 . 

Int.  Pow.  6  5.5.  . 

•%•  Irt,  IVw.  6  57  ...  ... 

%  Int.  r’f.w.6%  57 . !.. 

MeLaren  i  59  . 

Mar.  ’1  .  A-  T.  4  60 . 

M.  Is.  Po.  .5%:  .57  . 

;  M.  'rram.  5  1 1 . 

■  M .  'rratn.  'i  55  .  . . 

luc,  M-  'I'r.-im-  1  ‘  y/t6.5 . 

Ntld.  L.  K-  I’.  P  .-.6  _ 

k  ;  M*(l.  L.  P.  5  .56.  .  .. 

1  L. IV  1  5V  _ 

Otthv.a  TV  4  .57  . 

4  !  ( »ttuwa  5  F  4  64  .  .  . 

8  Pf.awa  .f  V  5  5:*,  . . 

6  I  t^oe.  Piiw.  1  62  . 

4  ^ag.  Pow.  1  Vj  66  . 

1  Shawiniyan  -4'  j  tiV.  ..... 

I  :  .‘‘hawin'ran  4  61 
i<  I  I  rvit.  Soc.  -5'  .'2 

:>  j  Winnipeg  Flr<'.  ‘  \‘  4-{5  66. 

»  '  I  )o..  ’il'  4*5  6t» . 

I  liidiisfriaK 

Ai.itibi  .■,:l 
.  Mil.  riic.  (i.  fi  16 

:  I  AU-.  .-■(c  l  .•  IS  . ,  , 

Brand.  Mr:i.  6  56  . ,  ,  , 

Brown  5'  16 


Ntk  '  t  G.:in|irrr,  4  ;.| 

'  «.  CM11  1  I 

1(11  I  7  '.v  r  1  ,•  ,is 

-  (  Jttt  ri(p  r,  R* 

.  f  i'l  I  PC,) .(  pM 
’<■  v,,,}.,)rs  1  v 

l  'o  P  .71  ,  SI  o„-i 
inc,  I*,'  *  ()(  .,"i.i 

'•  T;)r  4'.:  :.| 
pis  ■ 

ioM  'J-V-n'l-ri'  ‘i 

oof  4  •  ed  (irain  »•  49  . . 

jfi.ki  1  IV  Smc.  b  -19  . 

jjV  *  1  t.'o.  6  .  u 

i  G.  1..  P;tprr  5.5  . 

•  •  I  Int  t  V  HK-*.  5  IH 

:  L  SI.  .1  I’  IV 
r»H  i  I-«*k''  St.  «1.  .5.61  .  . 
;  Mapl.  f,.  M  3  58. 

•  •  '  McGoH  4%  F*  ... 

«i-  .  M'Tpr'-  T’.  5  .57  . , 

-01  •  '  Mrr-vy  P.  6  19  . ... 
(.7  '■  :  .M  w):  I’  IV  6  17  . 

Moot.  P.  P.  6  63 
.  N.S.  G.  .3*,  (in 
^0-*  ^  Price  Brof:.  . 

j  Price  Bros.  4  .57 
%:es1igouc:ir  6  18 
tlol»aii<l  I’jii-Tr  1%: 
lO.l  '  IH  4  51 

M»5  ‘  ■  I  ^  Amuse.  5  ,5 


lU'al  r>(at4* 

'  \lric.  lifdg  »>  1  . 

Aca.  Apt.  6'  ;p* 

.\M  (  h.  Pr.‘6  48 

SI.  c.’si.  rH:]'’..!  ■' 

Wilder  i:e.  .5  .73 


New  Vork  Curb 

f.,-,  I,  Pr,,  i: 


Tlarning  GarpeG 
liindr  1  aurh  TV 
Holt  Uenfr*- w  Go 


lmp'‘'ial  t  »j1 
imperial  7 r o 
{ prrf. 

Iru).  Aeropi.ir.eo  ’A" 
Inteicoluniai  <  oaH 
)  *0..  T'*-'  f  .  . 

Ii  t.  Tirol. /.<  Pov.d*  rt. 

iJo..  prf! 

Int.  (  oal  A  f  uke 
Trier  Hyori.  A ' 

Inter  Metal  Ird. 

Do.,  pr*  f 

Inter.  Milling;  prr' 

Inter.  .Sir.V,! 

Irt  Per*. 

Inter.  Po;v  • 

I  »♦»,.  pn  f 

Jnier.  i  lili*;cs  '  \ 

Ho..  B 

.'amaiCB  Pub  S(  •"  . 

I  'O  .  pr*  l 
Ke)',  iriflie' 

1.0k(  of  55  '.od«. 

T >o  .  pref 
f.SMg  A;  ro'iK 
T.a'jra  se<'ord  .  . 

j-egare.  prrf 

I  :nrifcay,  G.  55'  ,  .  .  . 

T to  .  pref 
I.oblaw  ■  -5  ' 

Do,.  B 

I.cew?  I'heetres,  pref 
McColl'Frontenar 
Do,,  pref 
Tto.,  ng.hts 
MeKinnon  Steel 
Do.  pref 

MapU  Lr9f  Gardens 
Do  .  prf-f 

Maple  Leaf  Mdhcg 
Do  .  pref 
Maasev  Hams 
Do.,  pref 

Mitchell  Co.,  J  S.  .  . 

Do.,  pref 

Monarch  Knitting  .  . . 

Do.,  pref  . .  .  . 

Montreal  Cottons  . .  . 

Do  ,  pref  .  . 

Montreal  L.H.  (&  Power 
Do.,  S'*:  Notes  .  .  . 
Montrta!  T.*'an  .... 
Montreal  Telegraph  .  .. 

Montreal  TTemways 
Moore  Corp 

.A’  pref  . 

IM.,  ’  ‘  B”  prrf  .  . 

Muirheads  Corp . 

Do.,  pref  ,  .  .  .  , 

National  Breweries. 

Po.,  pref 
National  Grocers 

Do.,  pref . . 

Nat.  Steel  Car . 

Nat.  Sewer  Pipe  “A'*.  , 

Niagara  Wire  . 

Noranda  Mines  ....... 

North  Star  Oil  . 

Do.,  pref 

Ogilvie  Flour  . . 

TJc*..  pref  . . 

f>nt,  Steel  Prod 

I  lo.,  prrf  .  . 

Orange  Crush 
1  »o  .  pref 

Ottawa  Elactrfv . 

Ottawa  Car 


59  54  50 

44%  44%  44 


fiOc  1  (10  1,26 

3%  3%  85 


SCr  Lai-r  :  ‘  b'’-.’  I  A*  I  . 

I  ahr"  .•'-do'iitr  IVj'p 
M.iri*  n  e  Tr  I  T*  I 
Pr  -  r  «.f 

■n  oob  -■'i*''-'-..  -- 

<1  n.,>,  '  ■  P’‘  f 

■  VTt.Tf'ur-/  Mill.;,  prr-f 

MR-r-jnVil'-  1  in'ipor* 

.■•b  00  I 

:  •51or*tr>,al  D  Power 
!  Morp  R^f  &  Mr  5  T 
i  Do  .  pref 

MacLeren  P  P 

7 Or  I  Ma''Ker>zie  Air  Servifv. 
Novf-  S^’ot'a  T.»!g.ht 
'  ■  Or*.  Silknt 
1  I  >o  .  prr^f 

!  1,10. ,  rght.a 

J2  00  i 
J7  00! 

■  Power  Corp  r»ref 
52  00  '  ^9 , 2nd  Prof 

$2  00  '  Provincial  Transport 
00  •  Quebec  Telephone. 

$1  50  Reliance  G’’«tn 
|1  60  '  B-ohrrt  Mitcnell 
$2  00  ^^obert  i.itnpKor.,  pref. 
$2  72  •  B':'g'’rs-?.Tajo«tic  Ka<jm 
5^  PO  '  fcsr’g'smo 
$1  60h  b?rni0  Pnrgr  "A 

1,7  f,o  I  1  JO.,  B 

t7.UO  i  So  fan  Pow^r, 

I  Stano.  t  av  I  ri'xl  .  . 

;  T’*troU”.r7)  .. 

J2  00  ■  .  '  . 

SI  (5  Stop  K  ^  i.dp  .  . . 

j  TJtayci.'^,  i-ri  f  . 

*1  ■70  . 

•'*2  00  ’  "  nrift  St(>r('S  ..... 
j  I  lo..  pr«-f  .  .  - 

(So  '  Lnitcd  F'ud,  pref. 

jdOOj  ■  • 

I  I  ni1(d  See 

1  I  nit.  Aniu>emer*ts  ■  A” 
Jl  ((0  ■  *  ‘ 

«'•  «,o  1  nited  !  *i  ;11«  r- 

^  \^»!terlon  Mfg 
^  WHlk.  rvd!'  Br-v-.r;, 

I  I  fit  fr.  1  r  •’im  d  '  •  i' 

.  .  .  •  %.etf-it  V.kI 

.  * .  .  !  (b'  riu"  Bonin 

.r, ,  :Ai  a*c  rf  aj‘’'*‘s-* 


116 

99%'  101 
43  U 


x6H  16  — 


31.^  .3%' 

1U8%  110 
100 


("opeland  Flour  Mil%  ....  .  7 

,  Crowm  Trust  V’o  ..  85 

.  •  .  ;  TTom.  of  Cnn.  (reu  In«uranre.  .  .  100 

.  ;  Dominion  Transport  C*>  .  3 

60c  I  TTominion  5Vuollen8,  pref.  .  .  6 

.1  Do.,  com  1 ' 

i  T.)ruramond  Street.  B-.-altv.  mm.  1  ’ 

.  !  Dunlop  Tire  Now.  pref  .  ,  22 

I.)upui8  Froros.  pref  .'id 

A  ;  Fiaotern  Trust  t'o  ...  179 

-  •  '  Federal  (iram  C’om  2' 

...  -  I  Federal  Brain  pref.  ti’  j'';.  ,  _  47 

...  I  I'orrign  Fower  Src'(..  prrf.  I 

.  [A.  .1  Kreiman  Tdd.,  pref  .  .  25 

-  -  :  Gould  Bump,  pref  .  50 

...  1  Po..  com . .  I 

,  ..  Great  V55‘stLife . 215 

....  i  Guardian  Realty,  pref ...  ...  12 

...  I  ( iuelph  Carpets,  pref ,  . .  |01 

....  I  I  )(*..  com  .  .It 

....  ^  Halifax  Fire  Insurance  Co  29 

. . . .  '  inve8tni»“i  I  Bond  &:  Share  pr<f  .  . 
....  !  Po.,  com 

....  J  Investment  Foundation  I  nils.  .51 

....  I  I.‘>tid(>n  A*  Wentern  Trust  ('f*  38 

....  1  Mamitir  Id  Theaires,  pref.  29 

Pn..com  1 

!  MuriTime  T<'l  A'  T'el.,  pref.  KG, 

.^l  90  I  j  ‘o.,  com  ,15 

.59c  I  Mi  r^cy  F.oper  < ’om  .  ,  5 

'  Moir’s  Limited  pref 
M'»nlrc‘a!  .\ircraK  InduslruB  .  1 

Ini.  Ml. nt.  City  4:-  1  >is.  Sav.  Bank  319 

TI  12  M-.nlreal  Finance  pref,  6 

Mont  ri  al  'I  riipt  f'o  75 

5T*‘Unl  Ro  .'hI  Hotel,  pref  2 

5  T'o..  eom  29r 

fnt  NbW  BMliu..wirk  Re'lwa.v  Go,  22 

New  flpinswick  Trlephont,'  Ge  11 

'9*-  North<-r.  (iintario  Power  Co,  6%  9-3 

70e  T,igbt  A  Power  pri  f  K't 

Pro'-iMCial  Bank  199 

69»'  (..luobec  pulp  /  Paprr.  prrf  9 

Rt'ianre  Grain,  prrf  ”9 

Do.  min  5 

o  Bo>  al 'I  .•U3t.  Compan.v  99 

>rq|-0-Spr  (Canada I  Limited  -3 

Sherbrooke  Trust  (  o  lv9 

5  :d.erwood  riainosLtd  :l 

^'tand,  ('lay  Products  Cioni 
Vtanfielrj’s  Limited  Com  9.» 

^■'in  Life  A'^nurance  Go  .T25 

Traders  Finance  ‘  A’'  pref  sn 

I  lo..  '  B  ‘  pref  ^9 

'  f)"  .  '  5’  Com  1 2 

Do..  -B”  Com  c.:. 

Trusts  and  Guarantee  2‘i 

$6  90  I  r’ted  .Amusement  5*'  111, 

$3  00  \  nited  Bond  Share  9 

20c  i  L  nited  (‘.’orporation  ‘  A”  22 

;  Po.,  H  ^  19 

Thited  Steel  .A”  6'%,  pref  23 

5Ve*tern  Grain  (  nits  ,  • 

'  Western  Sterl  Products  Com  8 

1  Geo.  \\efcton  Foods  -5 

$!  00  W'lBiards  (.'hocoiate  .  49 

,  Windsor  Hotel,  rom  3 

j  55  mg?  Limited  .  2or. 

^  1  OOP  ‘  Oil  Stocks 

'  bJtippliod  V>y  A.  M  Kidder  -5  G 

.  Bid 

,  .-Standard  Oil  of  Indiana  2'  ' 

••  .\lluntic  Refir.irg  Com  20*, 

()l.io(JiI  6' 

I  Standard  f>il  of  Galif  2-J''' 

'  Sta/iMard  Oil  of  N.J.  .  .  42' 

I  ti  ion  'I'arik  Gar,  common  .  22'i 

Sofonv  5  u'-uum  II  • 

''"'■  '  I!,i.,k.,.vi,  I'll..,  Lin,,  ;k 

Eureka  Pipe  Line  I'.f  ' 

li'Uiara  Pi[.«'  Line  '  ■' 

N oi  t  hern  Pi|  e  I  in"  * 

;5,uGm  ro  Pi  f.n  (  bl  36  * 

I  S5*iin.erri  I'lpe  Line  1  • 

i  ?4»ti»in»l  ’(  ra»isi(  8 

Imperial  Oil  ,  I  i  V 

l!i1*.;rnotio!ml  I’ctf  (.'ommoti.  iPt 


Inveslrnen  Tiu,sts 

inC'b  d  bv  A.  M.  Kirblf  r  A  C. 


I i  uinbi'  '  'li 
.„duu..(  I  .p.  L  . 
hit.  livd.  hi.  S. 
.Nal  Bellas  Hena 
Nat.  Fuel  (His. 


■  M  .N.5  .  ‘Bank  Trust  .  . 

DGlrthiilors  (^roiip  Inc. 

;  N((rth  Ainer.  'rrust. Shares  1?J 
,  Po..  19.5.5 

I  Ho..  I9.'.6 

I  Do..  10.58 

I  'Giiniulative 'I  rust  Shan  V 
I  Aiiit'rieati  Doiiusifor  K  orp. 

I  ‘.New  Corp.  'I'rur,t  I'-hares  \cr 
P‘i  .  f  >i«i •  tp 

’Old  <  orporafe  I'rust  Share:*. 

(  .ilvin  KiflpM'k  l*.sijos 

('uMieiian  In.fsiment  1‘und 
‘IHiil-ick  Fund 
'  I  ‘t\  !d(  nd  ShaK'*' 

•|  .•<  l-iler.  Light  pow.  A" 

’  Po.  P.- 

■  )  )o  .  \*oting 

‘Nat !i»n  5Vide  Securii u-s  ’  P.” 

•  I  *0  .  \5»iit(g  ,  .  , 

*1  .S.  I'Unds. 


•'*  t’er»orted  b'.  Uci*^ 

I  tn  rents' 

160  i  [.TSTED  SECTION 
I  Admiral 
I  Ain  P  G, 
i  .^eaconda 
-Apg  C'an 
29  Brit  Dom 
13  jRnt.T.  (’ 

1 1  I  Brown 

21  I  CplTnon* 

12  j  Commoil 

24  I  Cilom.  Ff  te-- 

9  ;  DalhouMC 

1 0  ,  Davipp  P 

*  Ext,  Roy 

I  Firestone 

■1  '  Frfehi M  .  . 

.  0  c  j  Founoa) 

;  Globe  i;..y . 

\  (’rrease  G. 

'HighSar 

Horne 

Apk.  .M--D.  S.g 
2.5%  .Mere-Ji  y 
21  (  M(ila'*l 

(;•%  I  Mili  (  ity 
21%  Model 
•12T,i  .Mon  Ib  y 

Na(.  r.;  , 

II-.  N.,),  \:il 
2'i  Olcil'ii 

2:1'.,  i  (,•  I 
,  I’,  illir',-.  ” 


K'  I 

I'.!  I  liny, 
IK ’a:  I  f  ho' 

i 


Calniji'V  Oils 

t7!«di.j;dr‘'-»l  V  ‘  .,i._  (.jurUrd 


Intpinationol  Boiid.s 


•  'upplied  bv  A  M  Kidcler  t  'o 
I  ollowiiig  pru'ej  ;}rf  m  L'  V-  Vunda- 
}  *  Bid 

)  Anti'^pii’*  L>’  .5  7  V  1045  16 

I  Nrgentino.  -Pic  l')T|  ,  8.''% 

.Au?tr:ili-:i  5’s  p  .r, 

Belgium  b’s  1  :*.55  , ,  .  8.5 

’  Berlin  L'xt.  6'-  H*.'R  10 

i  Bolivta  75.  1'158  . 

BraTil  h’.js  10.5V  ....  14% 

I  Brazi! 'Fs  10"2  ...  12 

;  Buenos  .Airea  6’e  1061  63 

I  (Vhili  6’s  lOC.l  15 

;  (*'olumbia  65i  1061  33 

'  6  cL  M'Tt  banks  '  26 

G lifcji  Fub  WMrk:<  4'  -  5  1945  7S%' 

1  Denmark  1'.’."  1062  45!  4 

i  V>pnch  f>P  Hs  1048  liO 

I  German  5  .'5  1065  T'*^ 

!  rjPimuM  Eyi.  7o  1010  0% 

I  Italy '.‘s  H*:  I  6-5% 

:  lapa'"*  '5  -Fv  K'65  61 

Kroug' r  iV  Toll  '/s  I9.-.9  2 '6 

Milati  6  ’  /:•  I  .  •-2  ,4  . 


1!  60 
is  I0J9 

I  'n  .'^tate  (*'s  i  952 
inri  Rvt.  :*.F.  6N  V. 
am . .  .‘s  I9.5:i 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  15,  1939 


15 


_ NEWS  OF  MININC;  AND  OIF  SFCVRITTFS 


BROULAN  PORC. 

HAS  GOOD  DRILL 
CORE  FIRST  LEVEL 

Work  on  Second  and  Third 
I^vcU  Continue  to  Show 

Good  Results  • 

ORE  RESERVES  UP 

Toronto  r-ureati  Tlie  Fitjaiicial  Time* 

Toronto.  -  .An  liilorcrrl ion  whici' ' 
inaj  roniTsonl  (ht!  tiiiwnnl  t',\loii.“iion 
of  tho  liigh-prtido  fsociirod  on  IliO; 
second  let  cl  )ias  Itocn  ohlaiticd  by  | 

Hronlan  Porenpino  .Mivir.s  In  a.  dia-  ! 
niond  drill  hole  on  the  fir.st  level.  , 

The  bole,  \o.  I-fiO.  drilletl  from  llie; 
first  level  al  a  i»oint  .tlM  feel  easi  of 
the  main  tTos.seuI  inlerseeietl  from 
S1..i  to  no  ft.  a  \ahic  of  .fllL’.?-  un- 
ent  or  .140.04  cut  (at  .flfr)  an  ounce). 

I’urther  drilliiiK  will  be  done  on  Ibis 
horizon  to  test  for  the  extension  of 
Ibis  ore  to  the  east  of  hole  .No.  l-(iO 
and  abo\e  the  ore  on  the.  second 
level.  I 

Tile  '.’t»|  easi  drift  irii  the  second 
level  was  advanced  Ot!  feet  widi  an  ' 
average  for  tbi.s  distance  of  if.Ol.I.'i 
iineut  or  $:!0.t)n  rut.  based  oii  nun  l;  , 
sample.s;  and  $18.00  uncut  or  SIJ.O.IS 
cut.  based  on  (ltit»  samples,  over 
drift  width,  I  trill  results  indicate  | 
ore  for  at  le.isl  a,  furthcM'  ”.■>  feel  ’ 
abend  of  the  drift  face.  The  down 
ward  extension  of  tbi.s  zone  is  in- • 
flii  aied  on  the  (bird  level  where  | 
three  u'rill  boles,  spaced  ill'  ft.  .'iparl.i 
mdienfe  an  average  grtide  of  ,$1"  j 
over  IS  feet.  I 

I'avourable  development  results  i 
during  the  past  month  have  ailded  tti 
the  tonna,ge  of  indieated  ore.  accord- i 
mg  to  Bert  V.  Bang,  president,  w  ho  |  ,vord  receive)  a  rliowing  of  molvle 
now  estimates  indicated  tonnage  asi,),;„|ic  pa.s  b'cn  nniiunicrid, 
suftcjenl  to  earr.v  iiroduetion  at  the  i 

j  c,»rvo.\  Mor,yiuii:\f\i  i.'uvon 

j  Mol.v  I'dcnuni  Atiiif  ^.,  holding  ;v  grijn|v 
!  of  foor  elaims  oi  Tlnnie  (ownsliip. 
Quebec,  a.lioni  aa  miles  northeast  of 
Ottawa,  lepotis  that,  following  an 
examination  of  niolv  iMlcinie  .sliow ing.s 
on  the  propcrl.v  il  has  liecii  dci.idci) 
to  commence  a  nrogram  of  siirfac'c 
work  fo  cletcrminrj  ilie  extent  of  tlie 
mincrali/eci  '/.one,  'I'hs  mol.v  iMjcnite 
deiaisit  has  licrii  outlined  over  good 
widllis  for  a  lengtli  of  over  ICd  feel, 
and  ti  i.s  behevc d  that  the  c)ono.sil  will 
lie  found  to  r.xtc  ii'l  over  ;i  nine  li 
giTiiter  are;i.  The  niolybdenile  shows 
good  indication;  cef  heing  a  deposit 
of  ma.tor  importance.  The  property 
i.s  reachec)  by  a.  good  motor  roa*!  aiicl 
Hydro  power  line  passes  within  one 


DEPT.  OF  MINES  PENNAQUE  SELLS 
MAPS  NIPIGON  ARNTFIELD  SHARES 


i>r.\y\ii.'  r(ii:<iri\i:  i//\/,s 

;sci\  codec  r  c'  ton.'ilc'cl  Icollicco  I'rocloc- 
ticcM  wa-  ..ir.t.i'ciii;  I  lea;  eel  on  golcl  at 
$:!;>  .'Ill  oniic'Ci  iidoi  l..cc;i  i.en;;  vef  ore. 

iiiilicci,  iiidicating  an  avera.ge  recciv 
I  rv  («!  ST.r.ii  |iri  iceii.  In  (lie  prei:ed . 
iiig  moiilli  l.r.ltt  tiUP'i  were  milled  fo*’ 
acinal  mini  to oduction  of  ui;,  an 
average  cef  .tT.TH  pei'  ton.  Tlio  eoin- 
paii.v  .'-taitccl  prcidcicing  la.st  .Inne  atnl 
to  the  eiicl  cef  Novrmicer  oiilpiit  tolal- 
Iccl  appioxiin.ili'ly  .$”t;i,iiOii  from  .ll.tifiti 
ton.^.  'flic  mill  i;,  lianclliiig  aroimd 

t.cj  lun.s  vif  ore  per  dtiy. 

IfM.cHnw  sw.w/j:  Ilalcrovv 

Svva.vze  Mines  i.s  negoti.ntitig  for 
finances  to  |iermil  tlie  resmnption  of 
,c|ccral  icui;;  til  tin-  mtiiii  property.  Ite- 
cs'iil  c)e  \  c  lopmeiit.--  at  the  iMiliiiig  Cor- 
poi'iitioii  .Icrome  property  in  the  Ope- 
pccswjiv  l.ake  arcii  have  given  addeel 
iilleresi  lee  the  possilcillt ies  of  ttie  main 
Ilalcrovv  oiopcrlv.  Of  the  .I.OOO.ilOi) 
share  iiiilhccrized  e.'ipittil,  only  2..afi(i.- 
iitili  .dune  have  licen  i.ssued.  leaving 
aiiinlc  licasiirv  .slock  to  finaiici-  a 
ciimotiign  of  iiiiclcrgi'citiiid  develop- 
nicMi  aiol  cliiMiiccncI  drillinc. 

'I'lie  company  owns  2.'i(l.nnn  shares 
of  Hrisccci.  Ki  vee  .Mines  vv  liii'li  lioKIs 
claims  ;.cmo'  t.'i  miles  .■<■.  uit  Inve.st  of 
l.ai'ch-r  l.aUc'.  .-nid  oiic-c|  iia  r1  ei-  of  the 
is-iiecf  oolc'  oi'  I'loic'K  .Mining  ts.vn- 
clic  alc  vvilli  lone  claims  iii  I 'coves 
Town  lop. 


V,  ■(.  V'li  \  lilirs  I  I  i:  ■  rue 
;Ii;ilhc\v  chaioooci  drill  Iccclc"  hav»i  Icceii 
cccm|c|riccl  in  the  "l\'  orelcoclj  at 
Norlli  .\ mc.ic';i  o  Mcc1\ licicmno  ('ccr 
pci'jdioo  ;iiicj  cccrc  .  Cl  far  appctir  to 
cuofirm  the  ■  irloe  oliowmg.s 

An  eariic  1-  ic  oori  stale. |  ihat  trenc  h 
mg  li.cci  cepe  ii.sl  ihc  "Ic,"  cci'cliccctv  for 
a  Iciigtii  of  To  icTi  ;iiicl  a  represe  a 
lative  fciilh  ;.i,mplr  gavci  a  rflorn  oc' 
l.lS'r  niectv  Ic.p  loiio  olphi'lc  .  cc|mv;i 
lent  to  $(ci  pri-  |.  ,o,  'I'l  eiicloiig  i..  tiro 
i  creel  mg  on  the  nco  "|;"  /.one.  a  iiulf 


Unlisted  Mines 

(By  l)ii,p„  Uobi.  A  Co.,  'loront.o) 


Sioux  l.ookout  Arra  MBpprd 
Is  ThVd  iu  Sei'ies  of 

Publications 


Company  AsRiMs  FindincinK  of 
New  Arntfield 
PfORrain 


pfesent  ratp  of  between  L’.T')  and  Il'K' 
fop.s  daily  fop  a  period  of  four,  or 
more,  years.  .After  a.liixw  ing  for  sort¬ 
ing.  tlie  mill  grade  should  he  .$]() 
per  ton  or  heller,  basing  estimate 
of  grade  on  $::.T  gold. 

The  mine  entered  the  ranks  of 
gold  produi'crR  on  l.'ceeinber  Cnd. 

I.i.st.  when  two  gold  hrieks  eijiita.in- 
ing  1.174.8  fine  ounee.s  worth 
'gold  at  $?.8..''>"  an  onneei  were  pour¬ 
ed.  1  eprosenting  L’-T'-j  days  proiliie- 
lioii  during  .November.  'I'olal  of  6,4a9 
tons  vverc  milled,  a  daily  average  of 
t'.T.I  tons,  with  inillheads  of  .t'l.i  ozs. 
or  $8. .98  per  ton  and  tailings  loss  of 
Id  eenis  per  top.  It  is  estimated  that 

approximatel.v  .$||,0i)U  was  absorbed  j  mile  of  the  elaiin.s. 
in  IIk'  mill  eireiiit  during  the  month.  The  company  is  enpitalized  at 

.Approx-imatelv  ftneT,  of  millferd  w a.s  |  "f  which  fcn.ooii  have  been 

taken  from  the  .stockpile  and  the  bal- !  V-roperty  and  are  in  e,scrow 

anee  from  rievelopinent  (landings.  |  mad,. 

Heads  for  lleeember  will,  no  douhl.  | 
be  belovv  the  grade  w  hieli  would  hr  | 

expeeic'd  normally  as  it  will  be  j  rirTiMI?  (int.n  —  Behair  riold 
(irawn  maini.v  Ironi  tlie  stoi.dv  pile,  xijups,  with  property  in  the  T,ake  nf 
.and  dev  elopment  headings,  allliougli  j  i  be  Wood's  di.sfrii  t  ir.  now  completing 
.some  work  may  he  done  later  in  pro-  I  a.rmngement.s  for  a.nno  feel  'of  deep 
paring  .slopes  for  production.  The  :  drilliug.  .\  nundeep  of  sliallow  hole.s 
sorting  plant  w  ill  lie  in  operation  I  have  bee,,  pi,t  down  prior  to  thi.s  and 

tlu'  < ‘i»n>pjmy’.s  rnjjincor  Iiiis  rf'conj- 
iiU'IuUmI  thr  Hooprr  (jiMllin?  ou  the  r*- 
of  the  former.  KrhiUr.  in  nflfli- 
tion  lu  tins  propf  ity,  rontrnlP 

Htre.«»  n'l.joinin?  Steep  Kock  Iron 
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A  IH'U  map  nf  til?  Si'tiO 
Nipi;:*ni  ' i-ea  in  nortli  A^eMevn  On 
tarin  lias  hef’ii  i‘U*  tiisiii 

hiilinii  !•'  the  SiirvO>,s  ;nnl  r.itkiiit 
f'eriiig  Hranch.  I  iepa  ri  niem 
Alincs  and  Kftsoiircf*R.  I  hi  mai*. 

■which  was  Dr''fiiJ(."^H  with  fh<>  cn 
opf'raMini  nf  thr  r>fpHrtnicnt  df 
l-aTuls  an<I  I'orostjF,  Oiitari".  b  on  n 
stall'  oF  oiffhl  niilefi  to  bp  inch  and 
cDvor.s  Ihat  portion  of  the  pro\jrice 
lyinc  bet-wmi  longitndos  HS  di'c. 
and  :il*  di‘t.  anti  liitiludos  U*  drp. 
and  r.l  d-R. 

'Tlir  main  linr  of  Hip  *  nnadion 
\afioiial  KailwJiys  ira\ri>jes  ihc 
area, 

I.ako  ihc  most  proniinrni 

phy.sical  feature  of  the  area,  ia 
ahoni  miles  long  and  t'l  inilos  I 
wide  and  has  a  shoreline  (.f  a^»- 


ru’oxinui.tcly  soo  niilc-s  and  an 
of  l.apo  square  miles. 

linglish  River  rises  ahoip 
miles  easi  of  ihe  station  **f 
lish  Ri\er.  and  drains  north 
enine  into  .Mattawa  I/rK''. 
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an  a 
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foiitti  II, rough  Sowden  l/ake,  ilic.,, 
north-northwest  by  Baiie]  and 
Pre.ss  t.akes  to  Minnilnki  I.alve,  Ice 
.Kind  which  it  wideu.s  into  late  .sr,,] 


.\,  infield  tr'ild  Miiie.s,  Idntite'l.  ad 
V  i.-ces  I  init  rpnnac|up  Mining  tiorporn  ■ 
tioii,  liimited.  the  c(.iiTipany  eontvol. 
ling  .Ai'iitfield  tbdd  Mtups,  I/imlled, 
ha;;  granted  an  u|U  ion  to  X,  Ros.s 
i'avis  of  ■|'or<cnfo  on  USO.OOO  shares  of 
.Aintfield  tlcdd  Mines  stork  at  a  pi't.’c 
of  Id  cents  per  share.  Tho  option 
w'iii  he  valid  until  .lannnry  .'H.st, 
19411,  witli  II, e  proviso  Itiat  .'in.oiio 
.shares  are  to  ho  taken  down  by  I)e- 
eeniher  I.Tth.  i:)3!i  and  .'iti.nnO  addi¬ 
tional  si, ares  to  ho  taken  down  hy 
Deeemtier  30(1,,  1!I30,  and  the  hal- 
ane,>  prior  to  (ho  expiry  date  of 
.laniiary  Slst,  1f)40. 

The  company  fnrther  .stales:  “This 
stock  is  being  sold  by  rennaque  Min-! 
ing  I drpoiat ion,  Idinited,  vviih  a  view 
lo  l<,aning  the  money  to  Ai-ntfield  j 
j  Hcdd  .Mines,  l/iiniled.  to  initiate  an  I 
I  nndofground  and  diamond  drill  r.\- 1 
Idoration  campaign  onilinerl  by  I),-.  ; 
•I.  I'T.  Gill  and  Uobt.  !■;.  I  'indlay,  B..Sc,.  i 
.  M.K..  Mine  Manager.  I•■^(un  a  mine  i 
j  itoinl  of  view  il  is  im|)oilant  lliai  ! 

tile  mine  should  he  .-tide  tc  piosceiitej 
|ilns  deveIo)un('nt  aggressi vady  and 
I  |u  ior  to  siijiideiiipnlary  letter:;  iialent 


.  .  ...  I  being  granted  liv  the  rrovinee  of 

and  ftnallv  empties  into  "  finpeg  ^ 

pi'ovido  Ibe  money  al  llie  r:,rliesi 
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possible  (late. 

“When  the  snpplementa i  v  letlei-. 

(latent  have  bee,,  fmallv  gianied  aiic 
llie  sbaies  listed.  I’,cnnai|ne  will  :.,iii 
scrilio  for  a  r-nficjeni  nninher  nf  tin  , 
newlv  created  share,;  at  I"  eeni:,  per  (.",rt„dc.i.c 
share  to  idver  Ihe  mniiec  nhtjiincd  (.ndl  vT  .nl.k 
and  loaned  fi-oin  tlie  aimvi'  ic)i,iccn 


November  JR,  imo  t'ompan.v  mc-or. 
poratec)  Kelcvn.Try,  m.Rli  Kjnt.,  anthoe- 
i/.ecl  captia.l  .'I.OOC.ijOO  sliaie;;  Rl  p.ar. 
issued 


Irr.a.sui-y  shai'c.s 
being  made  to  I'l'ov  ide  finances  for 
tho  exploration  progi-ainme. 


within  the  next  week  which  will 
allow  the  sorting  of  ore  from  iin- 
dergrmind. 

Norgold  Mines  Acquired 
New  Property  al  Dcsserat 

I'otonlo  Bu,pat,  Thp  Finjuiricsl  'lunrs  i 

ITironiu.  Norgold  .Mines  l.ld.  Iiad 
income  of  .$l,T,2,-)t  in  tiie  vear  ended, 
.\ng.  31.  It':,fi.  including  $1.3..I.TI  I'c- ! 
ccivtcl  nnd'cr  iqdion  for  sale  of  |iar( 
cef  ilif  company’s  (iroperi ie.s,  it  i.s  ! 
levealed  l,i  iI,o  annual  repori.  I'nr-j 
mg  llie  veai'  .$(>.. Tki.i  was  invested  in: 
olliei'  mining  conipanie.s,  $  (.nun  was  { 
advanc-’d  to  anotlio,-  I'oni pa ny ,  vv  bile  i 
exploration  and  developmenl .  In-ad 
office  .'ind  .ndniiliislration  e\|>eiisrs  | 
lotailrd  (  ash  declined  to 

833, ns,;  fi'oni  $31,713  a.  year  ago. 

Balance  shc'l  at  Aiig.  3,t.  1939. 

sliow  s  current  assets  of  .$39,d,T3.  as  ; 
against  cni-renl  lial'ililies  of  .$3,108.! 
Snspei'ise  aeeoiml  sliovvs  $30,111  r('- ; 
(rived  under  option  for  sale  of  part 
of  llie  iiropi-rl i,es.  I'lici'c  are  I, Oil, 
119  .si, are;;  issued  of  llie  it.Onn.ocii  j 
;i  III  liorizeil,  | 

I'enisoii  Heiini.  president,  reports; 
a  new  lu'operty  was  aeqilir'-d  in, 
I'a  serai  Twii..  Qncl'ec.  Inii  follow 
ing  ju  ei iinina rv  examination  il 
w  .a.s  decided  to  postpone  active  ex-; 
pioraiion  nnlil  nexi  sea.smi.  I 

I'p  to  Novemli'-r  l.si,  I!l39,  Nor-  | 
gold  Iiad  r•'ceivcd  $30,111  from  Mie  ■ 
Mac  i:\plorations  I.td.,  sub.'-idia  r,' 
of  r.S.  .-Smelling.  liofining  ami  Min  \ 
ing  I  o..  on  pnrclia.se  of  ihc  i'  grouii  ' 
in  Bou.sqiiPt  Tvv  |i.  Anoi.  ,  pavnienl 
of  $:;.on,i  was  due  ou  Dec.  I.si,  Iasi, 
leaving  haianee  of  ,$13n.S,'i9  due  |iy 
Dec.  31  III  complele  (he  pu leliaie. 

<  omplefion  of  the  sale  of  Idoek  <' 

W  ill  give  Norgold  suh.stantial  fun.d;- i 
and  will  enable  il  to  rarri  on  fur-! 
Iliei'  exfdor.ition  of  present  proper- 1 
lic.s. 

Milling  Operations  al 
Central  Cadillac  at  150  Tonsi 


Share  Options  and 
Underwritings 


.\('l*nin\  fOKiTDINH  (TOI.D 
MIXI'IS  DIMITi;!)  -  By  Agreement 
Novcml’ei'  33.  issued  to  l/iuij.s  t'a.de.sUv 
JIOII.OOII  share;  jii  cen.siderat im,  lU 
Jt.iiiM,  cash  .lud  $11, Ill'll  owing  bv  it 
to  (he  .said  l.ouis  t'adc.sk.v.  I'ade.skv 
fmllier  agues  lo  purilia.se  31)". ""v 
.s)iarcs  al  five  <enls  i,er  shao-  l-av- 
aldi'  wit  bill  forly-five  ilavs.  and  re. 
cei\e.,  an  oplioii  on  a  fur,  be,-  1  ."0". 
"""  shale;;  :il  |0'ices  fi'om  ten  cent;'  to 
fdly  fivi:  cell,'  ,iei'  .sliai'p  |ia\al>le 
"0"  shares  wilbin  sev  cii,  >  fii  t,  ilavs 
ami  1 1,1  I  I'.'i  ft  >'i'  not  Oss  than  Mi.""" 
.-bales  |ier  moiilli.  i'omp;,i,y  iiieoi- 


MOHIHK  BKRAM/IVM  MI\)M; 
l/l.'nTI';i'  -  By  .Agi'ocment  Decern 
l-ei'  7.  optioned  to  .lolin  Sclinitr.  I. 

"00,0(10  300. ""0  ;.hat'e.s  at  fivi-  lenl,'- 

pec  .share  -  1. TO, 000  sliarc.s  each  at  six 
and  one-half  ceuts  and  .seven  and  one 
half  cents  iier  .sliare,  witl,  balance  at 
price.v  from  ten  eent,«  to  Hiiriy-five 
cent-s  per  share  pa.vaiile  St.'.no.,  .fortl,- 
with;  $1">00.  on  .January  to  and  Krl,- 
ruary  15.  1940;  .t.Rr.m,  ,.n  Murcli  15. 
t94ti;  $,50".  tm-nthl.v  thereafter  for 
.seven  months,  will,  i.alance  payatde 
in  .lulv,  1941.  I  'ompany  incorponilrd  ,  3  , 
Novembei.  19.39  (Dm.,  ., ni hoi-ized  e.a  '  boifis 
pital  H.""","""  .sli.'u'e-.  $1.  I'.'ir;  issued 
l,"0n.005 


I  Biver. 

I  Sioux  f/ookout  gels  ita  name 
from  tlie  precipitoti.i  hill  oveiiooi; 
ing  it.  I'Tom  Ihe  l.(jl>  of  il'i  hill 
in  dav.-.  gone  by  t.hn  Ojil>vvH.'  ;  Ur-pi 
vvaich  np  and  down  t.hc  vv  ate-.v  a.v  .a 
J  for  file  wai-like  Sioux. 

The  village  of  Nipigon  Is  on  the 
r-hores  of  a  bPaut.ifnl  im.v  of  Die 
.same  name.  The  village  ir,  n'h  nvle-, 
nortlirast  of  Port  Arllmi  atcl  i.>; 
proteetrd  from  storms  on  l«ike  .s;,, 

]ierior  li.v  several  islands  th.n  torn, 

.a  |iai'l  of  a  game  prose)  ve.  it 
38  miles  l,y  railway  from  Diiem  Itav 
I  on  l,ake  .N'ipigon.  the.se  f  n  O  pl.'iee; 
being  prini'iiml  .starting  )">m'  for 
spoi'it.smrn. 

I  'I'iiis  loi'alitv  IS  noted  for  t 
and  .game  resonrees.  I'o  at)gl,  ;  ail 
over  Hie  continent,  the  name  "Nii.n 
gon'  siigeosts  trout.  Botl'  railwav 
sy.stenis  award  annual  Iropliies  for 
the  best  iroiit  caught  in  Nipigo,, 

w  atci'.s.  In  I-ake  Nipigon  and  the  width  and  v  attic  previonsl  v 
ad.iaccni  lakes  and  rivers  small-  1^.''  diamond  drilling, 
montli  bas.s.  -w  hitpfish.  pirkri-el  .and  M  hile  no  drt;ii|ed  i  .  iimalr.  of 
jiike  ai'e  also  abundant.  pinven  o,,-  I'cseivc;;  aie  possild, 

'I’hc  region  is  a  big  game  enunti-v  until  furilie,  wo, king;;  Imvc  been 
in  whie),  moose  and  deer  aie  idm-  I  driven  tlirouci,  the  m,  at  varioii;; 
tifill  hut  hunting  is  prohibited  wii h  points,  thee  is  cm  i.v  ,,'a,^oii  to  Im 
in  t.hc  provincial  game  preserve  to ,  lievc  Dial  the  No.  3-  ore  ;  l,ooi.  a; 
the  east  of  the  lake.  To  lourisf.s  exposed  on  il,c  I"",  .T.T"  ami  7ni,  fi, 
other  than  sport.snien  the  area  levels,  eonl.aius  .sufriciem  ori-  of  pi-cs- 
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Naybob  Drifting  Opens  Ore 
Belter  Than  Mine  Average 

Toronlf.  Biirr;.u  The  Final, r,;.l  I  imr> 
loi'.inlo.  \ -,  *1  iri'Cinbe,'  I 

vver'i  drift  faces  oi,  l.ctli  Hi,.  n  ;,,,d 
7"n-ft.  levei.s  al  Navtmb  lioM  .Muic.-i 
vvei'c  in  o,-,^  of  licHei'  Hian  mine 
nvi'iage  gr;ide.  Tlic  orchod.v  lia,.  I.een 
reai'lird  on  ilie  imi  f,  icvi-:  ;ii,i|  n 
I'l'ossciil  driven  I"  fi.  acros-  Hic 
zone.  .--lamplini;  full.v  confirmed  i 
idilaincd  I 
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NKw  p.ii:a,;d  .minks  i,i.m iti;i,> 

B.V  .Agrccm,-nt  c'ctoiM-i'  33.  ii.-tweri. 
Hie  Company  It.  I'.'.  I,.  Koti.  II.M.  Tmc 
k  tndii.slni  .Mining  luv  e.stnieiits  Idd.. 
tvoH  as.signs  1 simi-rs  and  In- 
du.sti'o-.Mining  Invcslmenis  T,ld.. 
assign.s  ,50,"""  shai'e.s  of  p.voled  ,s!o‘'k 
of  Continental  (.'opper  .Mines  1,1,). ,  to 
Tice  who  agreo.';  to  .sell  .same  to  the 
''om|»any  for  8)5, 0"0.  'I'lie  ,'onipany 
in  Inn,  agree;;  to  .sell  to  Ti,-e  .'too.""" 
sti.ares  at  five  cents  iier  .'-hare  fo, 
sale  lliroilgli  any  register, -d”  bi-.iUer 
Pr,icrerl.s  a,-e  to  tie  ,)i.st riltnfed  l.y  Ti,-e 
as  fellow .s;— two-fifteentlis  ,,,  |,,,tt  .nnd 

Hnrteeii  fifteeiiHi  donated  by  Tice  to 
til"  Coippany. 

Fiii'Hie,'  pei'incsion  is  g, .'tilted  to 
Indiisti- 1  Mining  Inv  e.-.|,ii,.„,;^  l.td.,  to 
.sell  Id.iiiiii  shares  i.-.siici]  to  tbcni 
cover  ailvame.s  of  $3,"""."". 

I'lii'Hier  pernii.ssion  ia  gi-anli',1 
Hie  sal,'  of  ;|  total  of  59.S3S  idi.'ire:- 
i.ssmsl  foi-  .sei-vli'i-s  ,-,-nilei'i'd.  m.  fol 
lows:  ■.Alan  ( '.  I,ee.  s.ono  share,-. 
Continental  Tiiamomt  Drilling  c  I,t,1,. 
44.,)6S  .shai'i's  B.  H.  Wcbliei.  "."(to 
shaie.s.  , 'ompaii.v  im  iir,iornle,l  I'cl. 
I'liary,  1937  ((Oil,)  a’,1  hocize,!  ,',*ipHa) 
t,0(Mi,0"ii  shai-es,  Jl  par;  is;;,,e.I  3.39T, 


many  scepic  aftraetions. 
Alany  of  the  streams  are  sniootb- 
flowing  hnt  ollicr.s  arc  quite  t,irli,i- 
lenl. 

The  area  is  fni'csl‘.'d  .tml  large 
qtianUMes  o'  tiniher  arc  cn  .and 
floated  to  the  inills  at  I’ort  .Arthnr 
atid  Port  William  to  he  used  for 
lumber  ind  piiltivvood. 

Thi.s  mail  may  he  obfaincl  a,  3,5 
cents  per  copy  from  the  Hydrogra¬ 
phic  and  Map  Service,  riipartmenl 
fif  Alines  .and  Besourres.  Kahcllr 
Building,  Ottawa. 

Reeves-MacDonald  Not  to 
Reopen  Property  al  Present 


ent  grade  -m  hdter  lo  ;;npply  cxisi 
ing  mill  raiutcity  fo,-  inoTc  H,:in  a 
.vear.  it  is  now  planned  p.  extend 


work  on  the  S3.5  ft.  limi’.in  i,, 
west  to  reach  the  are.a  wlirtc  .NT 
orebodv  oceiirs. 


( lie 


1  o 


for 


ograiii 
i-;;s;,ri  c\ 
.11,(1  main 


,ior;,  t,'(I  (  ,1  -I  ob'-r 

izi',|  ,  rtplilil  3.", 
issueii  1.3"".""", 


1939  ((iot.l 
i,"(i"  sbate;, 


ant  boi 

$1  par: 


port.s  (il.'ll  11, let' 
to  sb.'i  I-'- bolder; 
15.  to  siil'.'Ci'ilic 
al  I"  1  >111-.  a 
lai.f'ii  np 


(;,.)I-D  .MINKS  re 
(be  offcrini;  of  rir.lit; 
of  I'c'oril  Novembei 
Ici-  adilitional  .'liai'c, 
sbai','.  35.37"  barer  wi-r. 
The  i.;sne  i-.'ipilai  of  Hn 


u:  9. 

SI.N.XT,  »I 
Hint  Hn-  D 
m.-l.'ilnmm  1 
shares,  lia  • 
I, Id.  om|i  r 
is.  19  39,  ;ia 
i.s  n  'iw  3. ".S3, 


;  IIOt'VN  I, Til.  aniioime.s 
I'cemb,  r  Is,  niidei  w  ril  ing 
»r  .Rl.T.iioo  t'ov.'i'inp  .511.1111,1 
been  |iai,)  |,y  It.-teos  (  01 
,'ig,'e,'m,i,|  iloted  .i.'innarv 
am.-ml,',!.  I  s  iicl  i-apilal 
333  ;  li.-ii-es.  le.'ivin;?  31", ""7 


i'enir>aiiv  I- 
1,  av  ing  '3.03 
ni-y. 


invv 
,31"  ;  bari 


9  7; 


.19" 
in  tin 


ban 

He; 


D\\ii;s  I’lTTKoi.i'-.i  MS  i,i,miii:d 

advi.-e.  Hi. 'll  imili'r  .'igiei'nienl  dal' ■! 
N.?v  I'lnbi'i'  I.T,  i;i39.  Hm  I'omiianv'  wid 
i;.;  ue  III". lull,  sban-;.  lo  D;ivolile  (iil 
Cumpanv  I.imiteil  ni  eiue  i,|,'i  alioii  ol 
Hie  ;  aie  to  I'aiie-i  I’ei  roiemiis  l.iiii 
lli'd  of  Hm  I'avvdile  mider,;iKing, 
Tim  III", "no  .'.hare;  will  Ik-  lielU  in 
r-.iiiiw  I'.v  Hie  I 'll, den,  la  I  Ti'ii  t  Cinii. 
I'anv  I.imiteil  nnlil  a  well  loi-  imti'e- 
ieiim  and  nal  l,l•.',l  -g;";.  wliieli  li.-e- imi-n 
f'liimnen,  ed  ,i|ion  I...--1.D.  In,  si'etini 
13,  low  ii.'  hi  o  19,  i  .'inge  3.  I'cin-g  part 
ef  Hn-  l.'.ivollie  lease,',  'liall  have 
been  e.'ii'i'ieel  to  Hie  M;e'li,s,in  lime.s,,ine 
a. ml  paid  for  to  Dial  pom'.,  and  until 
l'ele,a.;.e  of  Hn;  ..liare,-  .'hall  In'  auHiu- 
izeil  Ii,v'  Hie  Siipi'i'iiiicndeiil  of  Hroliei-.s 
of  Diilieh  (.'olnmliia. 


I  .IKt/T,ICOI':  MtNITS  (19.19,  I.IMIT 

.  ....  ,  KD  lia.-.  ad'i"'l  Hn-  T.iponto  Stoek 

ports  that  milling  operations  in  the  I  ,  ,1,;,,  p,,  .Teiremem  dated 


'  cntral  I'ailillac  .Alinc.s,  Ltd. 


Iea.  (*il  Thomp.-on  1.  adillse  mill 
HOW'  iindcrwfo  at  rate  ,,f  1.50  tons 
Icnh  per  d,9.v  and  within  Hie  next 
week  o,'  ten  davr;,  it  is  the  intention 
tiy  rfep  np  the  product  Hill  to  'JO'T 
Ions. . 

Th<5  comiirtnv  h.is  issued  IS.f.T"  of 
It*  share  at  3b  cents  a  .-.hare  in  p.9,v- 
m.cnt  of  .9  liahillly  of  Central  (  a- 
dlilae  Golil  Mines.  Hi,-  prcdece.-.sor 
comiian.v.  Monrel  .Seenrilics  l.ld. 


has  exercised  its 
1.', ,1)1111  sharps 
which  is  part  of 
f)()0  share.s  at  3" 
on  .Sopleinlici-  39, 
(-x'pir.v  on  Hn- 


iption  to  pnrclia.sc 
3"  cents  a  ?harr.  : 
I  lie  oplion  III,  l-o.- I 
i-enls  .9  ;  liai'C  due  ’ 

Iasi.  Tin-  (laic  of 
remaining  ilii.iinO 
share.s  of  Ibis  idoek  Itas  li-eii  o.\ 
icmicd  lo  rctu'iiar.v  3.8.  Il'i",  Hici 
conipan.v  rcporl;;.  ■I'Ih-  opt  ions  w  liicli 
fell  dm-  on  Oelidn-r  38,  Iasi,  have 
al:  (1  In-t'ii  cxlcnd  'd  to  I'cliriiary  3.8, 
lf)4ii.  while  Hic  (l;(lcs  for  Hic  t-xei'. 
cising  of  111'-  rt-maininc  opHons 
liave  |l(■('n  '-x'cmied  for  a  pt-riod  of 
imir  nioni  li  -. 

rmal  nmnin-i  of  .-iliares  oul:;land 
Ing  now  .-lands  at  3.9.",S..M".  ineind 
Ing  l,(i3.T."n"  ;;!iai'('s  lielil  in  pool, 

and  .'(  lol.'H  of  .',8".ii"(l  iludc;  re 
main  under  oplion,  including  115. 
"0"  sitarc;;  lo  Monrel  S-e,, pit  ip-;. 
.8.5,0|ll1  shape-  lo  Coi'poPal"  lil’.e:l 
iiienls  Lid.  ami  .Mi.iiiiu  .shapes  1. 
Gerald  McTciguc. 


I.'v'cinlirp  ",  I9;;9  with  Deo  I'lal.'v  .Mm 
ing  ( ■orporalion  I. milled.  1"".0"0 

‘  hape;  were  Ull'lepw  Pitlen  al  1"  1  e,,(s 
a  .share  (p.Tyniem  for  whieli  li.'is  been 
peeeivedi  ai"J  in  opHon  .granted  .-"s 
follows:  four  bloe|<,.  of  I""."""  .-liape;; 
erne),  ,9)  1".  15.  3"  and  35  eent.s  a 

.liare  resi-eet i\ el\  fop  6"  d.a.vs  t  u'  eoeh 
of  tlie  first  ,  w  11  bloeks.  13"  -lavs  top 
Hie  tliird  aii'i  13"  dav.  t"i'  fonrili. 

LADi  i:i:r:K  cih.d  mi.m.s  i.im 

I’l'KD  li.v  Agpei'iiieul  Nov  emliep  1 ", 
A  nglo  1 1 ,, ,  ■inian  I  'd.,  aai  eeil  In  |i,li' 
eli.'t.se  5o.("l(l  .'.lens  al  five  i-ents  per 
.-bare  10(1.(111"  ;  bare.-,  at  (wehe  and 

ol|e-|i,',ir  eel,!;:  pel'  'li:i|e  and  a  I  HI' 
Hie,'  .-hares  at  fiHei'i,  eenl.s 

|M'|'  .-bale  pavid’le  feiTliwilli.  and  le 
i-eive;!  an  o|>(ion  on  a  rniHiei  1.319. 
995  share'  al  prices  from  twenl.c 
eents  to  ;,iM,\  cnl.s  per  '  bal  e  pav - 
.'ible  b.v  Novenib,-!'  I.  19  13.  C  mtpaii.v 
im-oi'iioraled  t'clober.  1939  11  ml.)  au 
llieiiz.ed  c.'ipilal  .'l.iiilii.iiii"  ;)i.'ire.-',  $1. 

par;  i'..'.m'd  I.T.'"."".T. 


shares  in  H,e  treasiin. 


I  >1.1 


sti;a\\  i.aki-;  i:k.\'II 

M  ( N  l'3S  report;;  I!ta1  diiring  Nn\im 
be-',  99.99"  .slid  P'S  were  is.-.lled  as  .'I 
bniiu.-;  on  Hm  $15. (1111,  ilelieiilmn  e;siie. 
‘acli  $  I  ."0"  ilebeiit  lire  earr.v  ing  a  boiin, 
el  li.iait)  iliai'e.s  ami  a,,  oplion  o;i  an 
addiHonal  .sli.ares  at  5  ei'jtt.s  a 

sli.'ue.  exeri'isal'le  wiHliii  .3  nionHi.- 
of  Hie  dale  of  is.Min  of  Hm  i|c  bciil  lire,;. 
Ill  I'e'.peet  of  till’  i.s.'me  of  .5C>."(i"  in 
pi'iiieipal  amonnt  of  ciebenl  tires.  V", 
"""  .shares  vvepe  also  issued  lo  W.  W  . 
StoiK-i  a;  a  bomi-.  l-.-iie.l  e.ipital  1 

iinw  3.1  I  1.939  sliares,  |ea\  mg  1.33'., 
")l  .-liaie::  in  Hm  li'easury. 

STI;KI.’  It'iCK  lltiiN  MINI-;."  1,TI,> 
advi.se.s  lhal  Hie  balam  1  (.if  5,""" 

shares,  wlde)i  nmaim'd  lo  be  taken 
III?  (luring  Noveiiilmr  .it  3)  n  sliare, 
ies.s  commission  (.if  J'?  (e,,t;  .1  rbare. 
nnd'  l'  nndervv  I  il  ing  acp  emenl  w  ith 
r.  .1.  ('rawrord  A  ('o..  bavn  lieeii  i-aid 
for  ;(.nd  .agreetnem  ha-,  now  been  ex 
ereised  in  full.  l.'.MIed  eaiulal  1;- 
3.""".0"5  .‘.bare:.  If  a  v  mg  1.999.995 

sliuies  m  the  tieasin.v. 


Toronto  Buroeii  T)ir  ITn/oinal  I'iniev 
Toronto  Lewis  I’  Larsen,  pres;, 
loi  dent  of  Rcrvcs-.MacI  lomild  Mines, 
Ltd.,  eontrnlled  by  I'ltd  (ll-eille 
Mines  k  Met.-il.-,  I  o.,  ,1  cumpanv  ■;- 

.annual  icpor,  f,u  .vear  ended  .Aug 
nst  III.  19.89.  s'.'ale.s  ih.ii  Hn-  l.ondon 
mclal  prices  remained  .11  luo  low  a 
levc'l  to  warrant  giving  1  on.sidera • 
tioi,  lo  ,a  prod,, ( Hull  p 

Hie  properiK  ()i,l,v  iie, 
pendiliirc.s  fo,-  cnretaliiiig 
Irnan,-'-  vverp  made,  lie  lepuris. 

Cnrreni  asset;  at  Aug,  81.  1989. 

|i  .ailed  $1,394.  made  up  $8,111  ear-l, 
and  .$1.1.83  ;;torcs  on  hand,  while 

iurre,il  lialiililies  (on;i'(,'el  iif  $113 
in  .'ieeoi,'iils  pa.viilde.  \mung  tlie  a.;. 
.-(-L-  $3.7. "b"  of  ii',  IT  - I  moi'igacc 
bom)  due  .l,ilv  I.  1917  or  I’end 

Oreille  Mint  >  it  Metal;:  '  ,1,  areejii' 
tied  al  ( osl  lU'  $3.7.""".  while  Imild 
ings.  plam  and  eipi  ipm'iil  are  e.'iv 
ried  al  dircelo,':;'  valnaL"ii  of  .$I:,’3. 
"I",  vviilmm  dcdnetiiui  |.ir  dfprreia-j 
Hon.  ()f  Hie  8.(11111."""  rh.iies  $1  p;ir' 


Magino  Gold  Prepares 

For  Underground  Work 

Toinnto  Biitr.tu  I 

j  Inrnnto  A  I  sur\‘f*\-  of 

|tiin  y..rkinj.?s  nf  M;i::ni*i  (h.DI  'Mitips 
nt  fh*’  tdiniior  ■\U.:<Miin  Siniiinit  (Mitp 
?rM  .  hns  Dnrn  *  ..Tiutlolnl.  himI  Ihr 
mini'  Ii,ts  IifT-it  pincod  in  rrntliijrs.-s 
.  *'*'■  •*  pt't*;;r;uniii''  of  iinrlrrf:i'oiinil 
*l(’\ t’ltipnirnt  (I('sit:!'f  (1  td  jir'i  niif  rn- 
, 'ifit-piifin  of  niilliiii;  opr'rnfi«»n?  wii.D- 
' 'u  months.  \n  irnporinnt  find 

'  iijw  of  (ho  Lo^douit  ,U  .sjirvp.v  invol\od 


1  .8  kr*  l>i 

l.'AnifAqiir*  (jtilrl 

I  Orn 

I  .^itch  (joh) 

1 .1 1  ♦  Ir*  I  .on  ^  I  .A« 
Me»d<^n  Red  I  nk** 
MrtUotK  Gc»ld(if'ld*3 

. 

MHnitobfi  Htid  I  .ir-t 

\h  Inlyi**  . 
MrK«»n/ir  Rrrl  I 
Mf  ViM ie*  ( ir/iliH m 
M<‘  \X  n  H  r*  I  ^  ( I  M 
,\|<  l.rnd  Cofkffclnjt 

MiiiiMk;  (.(trp. 
Mr>nf*t,A 

^1o1•r1s  kirk.  ... 
Nlurphv  Mine* 
\<i\'hoF» 
hec 

NVw  Golden  Rr>»i 

Nipis^ing 

Norjcold  . . . 

Norni#t;»l  . 

Nor.  <  an.  Min.  .  . 
Nnr.  I  rnpire  ... 

O  Bnr*n  (»f)1d 
... 

I’Jro  I'Intrt 


M. 


I  N 


Unnd'' 


Unkl*'  ( 


1  ;id 

Mn  r  1 1< 
*1  (.ons 
.fdd  B  ( 
old  ,  . 


-'ll  Rt 


p*»r 


ilu 


I  !)a  I 

'  l',(-  key  10 

pl'opi  rly. 

dev  elupmenl. 
Hv .  will  iiividve 
.'ind  we  [  0,1  Hie 


.f 


pKumg  uf  I'm-  Hill 
pli  v  rv  01  t  I,  I'l'eiii  e> 

(11  1  dejii isi I  il ui  on 
'I'll  '  procramim' 

lo  eii’iimeiiee  she.- 
drifi  ing  (0  I  he  e;i.':| 

.seeomi  level.  vv  liei'i  v 
shown  in  Hie  dvifl  fail'.-, 
np'ieemeni  of  a  eiosseiii 
1-  V  cl  w  inch  i';  evimctcd  , 

Ihe  No,  8  lueiiody  vviHiiii 
(ill-  \u.  I  "  ,11  (’ll!  id  V 

L.iircH  deiehipmeui  i.f  Hu-  e  o 
zunes  ti.v  diifling  vvil'  folluvv  afn 
Hie.v  are  iiiii-rsceH-d  liv  Hie  rressri 


I  lues 
and  I 

fruni 
■I  iiiiei 
L,  fe.'t 

II  S" 


are  J 

'om- 
Hii  ;  j 
seel  I 
a  ml  i 
feel,  i 


l’r**ni|rr  r,.»lrl 
Pio^Uni  I  |)'->nir 

t,>i]rl>r*:  (.i'>I<l  .  . 

l<f'I  <’ir*«i| 

Rr»n<»  C»old  Min^J* 
Re^Fv^"*  Mnrr')on«ld 
R-rl.f*  I. on-  I. Mr 

.‘^nnd  Ri\#'.  . 

.‘nr  n  A  n  ( c*nn'  ( • 

finvvkr*v  . 

SIw'i  nil  ( n  d«Mi 
She.'p  (  O'*'!;  .  .  . 

. 

.S.KCOO  (Wild  . 

5Ieid**n  Mwlnrlir- 


LISTED  MINES 


aiiHiorir.cd,  3.88S.""ii  ai 


uil.stand 


in;. 


.Annual  meeting  will  l-e  l,ehl  mi 
cenilmr  IS  in  \aiieouvir. 

Lowery  Pele  Shareholders 
Authorize  Capital  Increase 


!  Iwivvri.v  I’clridcunis  ■  h,i  lelioldc,.- 
al  a  .special  meeting  pa  "d  a  resd- 
luHon  aiilltori/'ina  an  merpase  in 
capital  from  .7iii1.,()""  m  1  ,'7bn,ii|)il 
share;;  id  no  ii.ar  lalur  .ilb.diiii  ;)|'e 
to  lie  sold  In  til"  No  Hnve?!  ('o., 
whull.v  iivvned  iipcraiii'g  ;;nli.sidi.9 r,v 
(if  Imperiai  Oil  fo,'  $8""  "I'b  in  ca.sh, 
vvliicli  will  give  ihi'-  emnpany  emi- 
ii'ol  of  l/ow-ry,  aa  it  a'ready  hold'- 
3", mill  (if  Hie  emnpanv  Ii3rc.s.  Out 
standing  eapit.Tl  of  l.e-verv  will  ,-r- 
r.iajn  at  l.miii.(Mi(i  .-lii-'  (he  ,'e 


1)1  \  I4»M  \  MIM  S  i  nin  i  D 

Ihopu-aLs  for  tlie  I91ii  piocrnmine 
of  lieiilonia  Mine;;  involving  ae- 
unisuim,  of  an  inierrsl  jn  a  new  )>ro- 
PeiTv.  sale  of  its  minmiiv  lioldincs 
in  Hie  rrideni  rlaini'.  in  /’.elinllo.s  and 
,'i  ,-lndv  of  the  possiliil  il  ie.s  of  ilie 
Denci'o  (irande  elaini  ai  1  Ik-  original 
(iiernvvoiid  proimri.v  will  he  hiid  be¬ 
fore  liarrlioldei'P  ai  a  :  pci  lal  nieel- 
ing  III  Im  Ik  Id  in  \anriin\er  on  I 'oi . 


\i.,iil.-i  M 
I.  I.I  Mil 

I  .,.  |r  Silvor 


\V  liiP- 

V.'lll  I -V.  .1 1 '■  1  Mllie:^ 

vv.lt,,-.  I  ..ncl.l.in 
y.'c  od  (  wH.ll.i' 
W’riehf  I  [.TT 

'Inm  ^ro1^.*'r  („il 

IIM  ISTI  D — 


I  -  ' 


:haH 


I'l'ing  lield 


IPIW  Le.iig  dl'llled 

Xalli  in  ivliirii 
3,7'.  net  illtprert. 
comliii'-ns  which 
eom|i|i'ie,l  depth 
I  hail  aiiticipateij 


Privateer  Reports  Lower 

Grade  November  Milling  iin  the  iren.^m  v 

-  —  Royalitc  Xu.  .)8. 

r’niaieer  ilipc,  e.eballoi-  (lisiriet.  in  Noith  Tnrnci' 

A.incouver  l.slaiid.  B.t'..  lu'ortuccd  low  cry  holds  a 
3.tb8  ounee.s  id'  gold  111  Xovonibcr.  ■  hi*^?  ('neountered 
which,  at  .$:!,7  an  iiuner,  w;,;;  valued  indicnic  thai  it.;; 
ill  $84,380.  iis  compared  witl)  $t)",0lt'  '"ill  h"  greal'-i' 
ill  (.)('l(.diei'  when  the  mine  was  closed  originallj.  Ilvivvevcr.  '')  "  Lowery 
for  13  (iiiy.s  dui-  to  lalior  t rouble.  ,  ^.'i',  intorc-.st  was  iduiiiimd  at  tlx 
I'otal  of  3.371  lou.s  of  ore  were  milled  bd  priee,  and  (he  im  re.oril  rust  of 
last  month  for  an  average  I'ocovrr.v  I  the  ivp'l  will  1101  iiffeci  Hi..;  inlei'cst. 
(it  $87.11  per  Ion.  comi'ai'cd  with  I’rospeots  for  siicci-.siul  nil  )n'o- 

ductlon  are  good.  lioHi  m  Ihe  980 
acre  hhmk  Jicid  .ioinllv  wiH,  Bo.val- 
ite  .siiijlh  of  HmiieMlll.'i"vitlc  X'o.  3. 
and  in  the  3.7""  acre  la-mk  wliolly 
controlled  hv  l.ovvcy  in  Hn-  norll,- 
ern  extension  of  Hic  vallc.v. 


l.l"7  Ions  I  rented  ioid  iivci-age  of 
$1.7.18  in  Dciohcr.  Since  commcncc- 
mcni  ol  millin.g  oimralions  in  Seji- 
icmlmr  of  1988  lo  Hk-  end  of  .Novem- 
licr  ttiis  year  (iiddnct ion  has  amount¬ 
ed  to  $1,898,817  fi'oni  8I.S7I  Ions,  an 
iivcragc  I'ccuv (-I'.v  of  $48. 78  iic  Ion. 


I.BII'N  I  \M 

(Tod's  I.akc  Gold  Mine.  1, 
tended  Hie  new  orr  rhu.1i  . 
seeuiid  lorel  fiU'  ’.’iHl  fi  and  .iver  liii.s 
distance  II  iiveragcs  il  u/,  uvri' 
wifi  Hi  uf  .7.3  fi.  Tip-  drill  w  csi  iia.i 
I  c.'ii'licd  the  Snckei  (  reck  f.-mli  and 
hefure  any  evieusiun  uf  Hi.'  urc  can 
Im  p'>iiected  il  will  be  iicee?,aaT-v  lu 
drive  about  1.70  D,  to  H,c  purH'.  ■|'li:i| 
Hie  ure  c.\(rni]s  paft  Hn-  riuii  i;;  in- 
dilated  li>  .9  I'.'Hsc  f rum  Hie  third 
level  we.st  of  the  fault,  ('11  ihc  si.xih 
level  drifting  west  ,s  e.sn,  iiviing  tu- 
vviirds  (he  area  111  wl'.pii  1  ip-  new 
3. mil'  ft,  .shaft  will  he  tml.. 

htxm  N  \v  itn  1 1 

Kootenay  Belle  Gold  Mine.s  bnlliun 
prodiicHon  in  Nuvemlmi-  is  e.siimated 
at  a),inu.ximaiolv  .8i;,7,iiiio,  9.9  eompar- 
ed  with  $"8,110"  m  Hn-  |u-eeedlng 
munth  and  .$"".888  m  .\u\ ('mlier  of 
liisl  year.  I7>r  lln-  first  eleven 
months  of  Hie  eiirient  vear  prodne 
lion  ha.s  anu"int(‘d  lu  iijipi-uximately 
$"3.7.973.  against  $i'H7.838  in  Hie  com 
liaralile  period  of  1988. 
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nOlIB  IMlll.L\4 

AVdod  Cadillac  Mines  new  325-ton 
mill  has  been  )daeed  in  operatjun.  ! 
thoiehy  r.dding  anuiher  mine  to  Hie 
ranii.s  of  producers  in  Qin'l'ce.  It  i.s 
the  fourth  mill  to  start  in  tho  I'a- i 
dillac  camp.  Sum  of  $33.7, non  was) 
advanced  by  Mill  Bilildei  s  lad,  for  I 

■,"ih.  1989,  tho  roti,|>aii,v':;  inve.sfments  In  Ihe  21  dnxs  of  millint,  lU  Ociohei' j  erection  of  the  riill  amt  to  prrparn 
hootv  value  of  entput  amounted  to  'cT'.SSt.  The 
contian.-'  do.cs  not  Isfic  .-'niiacc  fig¬ 
ures.  ,A;  .:-.e  picseut  ii'.‘  feed  in'- 
llie  -mi’ll  :  being  dravii  from  the 
.'loiher  vein,  altlio'gr-"  'bc  Dim 

.Stone  vein  will  ehortl:  become  r. 
valuable  auivillary  source  "f  supply. 


Inter>State  Royalty  Corp.  !  „  ,,  , ,  ...  ' 

Reno  Gold  .Minea,  opeiTMiiig  iii  the 

lO-Month  Income  $63,277  Slmcp  (  reek  area.  B '  ..  produced 

bullion  to  the  value  of  '?t”.077  in 
Inter  Stale  Kovaliy  (  01  porat ion.  .November,  the  first  full  month  of 
Liinii(-d.  lias  advised  tlie  .Mont real  ,  milling  since  icsumpticr  'if  oper- 
(  urii  Market  Hint  ;i.r  at  November  ntioiis  on  Cctoboi'  lOtii  wi  thi.a  year. 


in  oil  royallK-;:  iiad 
.81.114,11,7. 

Gross  rev '-line  frum  rc.v.illy  ineome 
;;inr'o  !iri),iisiHun  anion  Marl  fo  .8497.- 
49:!,  11),  lo  OrU'lmr  81st,  1989.  .and  the 
resen  e  for  dei'leticn  lutrilled  $13".- 
Sll  to  the  same  date. 


fne  mine  for  production,  and  rcpa.v 
mem  of  thl,-;  amount  is  to  l>e  ,nad“  ,, 
.91  a  inlnimuni  rate  of  $",b(Hi  montblv 
starting  t\v(.>  niontlis  afie,  the  mill  is 
in  operaticP  In  addiliun  \Ijl|  Build 
ers  is  to  receive  8bl.7"b  .clmres  of  1 
Wood  radillae. 


O  i  ST  I  Li  E  D  A  N  D  J 

BOTTLED  \\{jCOUa4id^ 


Old  Parr 

Scotch  Whisky 


;  264  or., 
-  40  oz. 
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STOCK  MARKETS  l  Ucard  /»  the 
SHOW  IMPROVED  board  Room 
TREND,  VOLUME 

■  ‘  over  the  ncai-  term  Is  suppestod 

Selected  “Paper^  Issues  Provide  ja  the  latest  Mid-Week  Review  of 
Lead  in  Fairly  General  .tones  Howard  I'i.-  <'o..  meinhers  of  the 
Upward  Move  .\Iontieal  Sioek  K.Nchanpe.  •'Rroadly 

speakinp."  the  review  says,  "we  do 
\//-\|  I  t«/ip  iMr'DPACC'c  ttot  sense  the  possihility  of  an  itn- 

vviLUmc.  mediate  severe  ileeline.  Intermittent 

,  ■  ,  strenptli  may  eontinne  for  as  lonp 

I'or  some  weeks  now.  a  quietly  ,veek.=.  Obviously,  an 

firmer  trend  ha.s  been  evident  ftt  mijitternipted  upward  movement  is 
the  Canadian  stoek  exehaiipes.  In  ,,,  be  e.xpeeted.  Sales  durinp 

the  absence  of  any  important  out-  t;ii-,iup  jieriods  w  ill  probablv  be  apain 
side  influnires.  this  '••'velopment  j  investors  mipht  boon 


Joins  Burlington  Steel 


may  bo  ascribed  to  an  improvement 


the  look-out  for  such  selliup  oppor- 


iu  the  technical  position  of  the  Xoverthelcss.  it  is  now  ob- 

market  a.s  welt  as  to  certaiti  en-  ^  nmt  tim  c()rrcction  of  the  Sep- 
courapinp  re]ioris  rrpaidinp  do-  lumber  advance  was  completed  last 


me.stie  business.  vv eek  and  we  an 

Durinp  the  |>ast  ween,  the  for-  (ijf,-,,,.ent  phase.' 
ward  move  has  been  a  little  more  ^ 

pronounced,  due  laraelv  to  the  lead-  ,,  ,,  ,,  ,  ,,  ,  , 

‘  I  ,  I  1.1  .  Horn.  M  oolleiis  \  Morsfeds 

.trship  sujiplied  by  selected  issues 

in  the  i>ul|)  and  I'aper  crouit.  Some  Dominion  Woidlens  Worsteds 
substantial  pains  have  been  made  in  lamiled.  aecordinp  to  (  entury  Rond 
this  list,  notably  by  Price  Bros.  Manapcmenl  i  o.  Did..  I'l  loronto, 
common  and  iirefeir.d,  ''as  madi'  cou.siderable  propress  in 

Tbe  action  of  this  e.impan.v  ih'.r-  the  laisi  four  >cars.  and  more  par- 
in.P  the  week  in  di'c'.aniip  two  qaar-  ticularly  m  the  la.-t  twelve  months, 
terly  dividends  on  the  preferred  "We  have  no  hesitation  in  sajinp  . 
stock  1ms.  of  course,  draw  n  invest-  a  lei  . er  sent  oui  by  ibis  firm  recom- 


week  and  we  are  now  in  a  soniewhat 


The 

MARKKT  TKl'ND 


iPROSPEaORS  OF 
ONTARIO  URGING 
REPEAL  OF  Aa 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


As  pressure  of  the  year-end  lax  |  _  j 

sellinp  on  the  .New  \  ork  market  ;  Charge  Securities  Legislation  Is* 

has  eased,  probw:  loiml.;  have  been  .  Detrimental  to  Future  of 
tryinp  to  test  ihai  market  and  Imve  Mining  in  Province 

been  partl.v  r.  .  .lonsiblc  for  raccnl  ,1 _ _  _ 

upward  flurriee  ■nie  Canadian  mar- i  OPPOSE  SHARE  POOLS 

kris  (up  pi  t  lose  \\uunt'saay> 

lia\o  so  Far  In  t  u  on  tlio  sidolinorf.  ,  ^ 

‘  ^  e  11  •  Toronto  Bureau  The  Financial  Timea 

as  tiiton  n.'  lollttwini;  a  jiro- 

lonped  period  e'  drift,  t.nless  a  move  |  uronto  -  Declartnp  hat  the  pres- 
a,  New  yI 'l  l.  shows  si.pns  of  pettlnp  i 

s  uiiev  I  ■'  ,  Acf  were  detrimental  to  the  pros- 

,  ,,  -  ,  pectinp  business,  and  therefore  in- 

Abotit  the  middle  ol  ast  week,  ff- |  j„rious  to  the  future  of  the  mining 
lorts  were  imule  to  rally  prices  on  ,  mdustry,  over  200  meinhers  of  the 


Wall  Street,  ami  for  iwo  days  Pood  :  Prospectors’  and  Develop- I  I  . . . . . |  ! 

buyinp  developed,  vmtli  turnover  |  p,..,.  Assoriation  at  a  sneeial  meet- I  _  ' 

around  the  1  .iMiO.iiOO-share  mark  for  jng  ,his  week  a.sked  for  repeal  of  !  ” '  - ]  ' 

the  first  Him  ;ii  iieail.v  font  weeks.  .,|,p  return  of  direct  juris-  ,  PmuitlPiRl  PjinPr  I  illlltPfi  ^ 

But  by  Crida.v  the  buying  vvas  ^  '  rl  UVIIIUIdl  rd|JCI  LIIMllGU  | 

cleaned  up.  and  speeiilaiius,  dis-  Much  of  the  discussion!  -  I 

heartened  hy  ilie  l.tek  ot  <  urt  ,v  -  ( place  at  the  mcelingj  Notice  Is  hereby  given  fh.at  Re-! 
ihrougn,  re.  limed  Ilieir  role  ol  ;  around  the  Ontario  Securj- !  gnlar  Quarterly  Dividend  of  1  •Y,';;,  on  i 

waiehftil  waiimp  until  Wednesdav  Commission  as  it  now  operates.  Preferred  Stoek  has  been  deelared  ! 

of  this  week  when  iipiiirti  in  ''"lu- j  (pmeral  opinion  was  voiced  that  the  by  PROVINCDM.  PAPER  DIMITED.  ! 

niodiiy  prices  vave  renewed  vottrage  ;  v.pn(ior  shares  for  an  un- !  1>:>.' able  .lantiary  2nd.  Hit",  to  Share- | 

and  hroiiuhi  I'  lideis  hack  ijujijp,]  period  has  deprived  the  pros- i  bultlPf'S  "f  record  as  at  close  ut  husi- | 

market  for  imuliei  . . -share  |  ijveljhood.  ’rticy  ex- i  lu'ss  December  1. at  h.  I  Pit''.  1 

i  pressed  the  desire  to  he  left  alone'  (Signed)  W'  S  BARBER  i 

,  b.  make  their  own  inisinc.ss  denis.;  Scrretnrv-'rreasurer.  , 

Itecent  si'iuadie  rallies  have  come  I"  he  allowed  the  privilege  of  mak-  j 

on  the  heels  of  a  decline  w'hieli  ear-  inp  their  own  arranpeineuts  in  the  | 

ried  the  avei.iaes  in  .New  Ynrit  down  pooling  of  stock  and  to  be  permitted  i  HARD  ROCK  (iOLD  IMINES. 

to  a  point  trom  w  boro  a  resumption  to  sell  their  property  as  they  saw  i  I  Iiyil'l'pn 

of  the  ma.joi  iiiitrend  would  not  be  fit-  I  cvj  i  g  lit  i 

surprising,  fiid  ttie  "  taniiar.v  rise,"  ’I'here  were  ideas  expressed  tli:il  ^  rr«om  aa  u  v 

wbieh  is  lie  most  b.abitual  of  the  Ontario  should  h.avp  a  limited  Da  i  dividend  no  t 

seasonal  tii.-okei  swings,  usually  bilii.y  elaiise  governing  svndirates.  i  NOTiri  is  HlRtPY  (.tv  f  n  that  an 

starts  m  the  years  wlfen  it  devei-  the  sam  ■  as  Manitoba  has  adopted.  ^  p,,  ovonanHiiifi  i  apoal 

ops-  ahoui.  mul  Deeemher,  to  last  Other  tnemhers  urged  that  prospee-  .stock  ot  the  (  onipdns-  ha*!  I 

for  about  a  imituh.  on  the  aveiage.  tors  of  standing  be  given  fare  re- i  r^vabi.'  Daramb-i  mtb.  ni'i.  to  shar" 

Whether  recent  glimmerings  of  re-  diietion  on  railroads  in  their  efforts  j  I’XuT'^l'iVo  ' 

newed  spedilarive  interest  are  Hie  to  reach  distant,  places  in  oitening  i  rhe  ( iinadiao  V',  i.,,  will  h»  HoductcH 

e.Tily  rtagt‘s  of  .Tiother  ".lamiary  nit  the  eoiintry.  Federal  taxation  t''em  DividenH-i  paid  ir.  n.m  r-.vidcni.«. 

rise"  may  rh.irtly  be  determined.  was  another  topio  wbieh  raine  in  j  r'v  "rd-rot  ii,-  n.i.ird 

Mopt  siprip-iiy  tiobli'ig.s,  both  in  the  for  discussion  and  the  members  I  "  ''  W.M  TON. 

.1^,1  i'-iti'jHn  rjrn  <in  u  U'OrP  ncrrppH  fhnf  Tinrr*  thrircs  \vii«  I  ;j rv 


BRITISH  COLUMBIA  POWER 
CORPORATION,  LIMITED 

DIVIDEND  No.  46 


IN  of  Fifty  rents  (50r>  per  Shiare  on 
Class  “A”  Shares  has  been  declared  for  the 
three  months  ending  Dereniber  30th,  1039, 
payable  by  cheque  date<l  January  ISth, 
1010,  to  shareholders  as  of  record  at  the 
close  of  business  on  December  30th,  1030. 
Such  cheque  will  be  mailed  on  January  13th, 
1040,  by  the  Montreal  Trust  Company 
from  Vancouver. 

By  Order  of  the  Board. 

ERNEST  ROGERS. 
Vancouver,  B  C.  Secretary. 

December  7th,  1040. 


Provincial  Paper  Limited 


.\nneuncoment  is  miide  by  Burling¬ 
ton  Steel  fo.,  Dtd..  nf  the  aiipnint- 
|ment  of  Nnrman  ,\.  Eager  as  assist¬ 
ant  sales  manager  nf  the  enmiiany, 

.  Since  D'2t)  Mr.  Eager  has  served 
I  with  with  Sliawinigan  \Yater  & 
'Dnwer  I  n.  as  striitTnral  engineer. 
ini'Iiidiiig  dev.elnpment  engineering 
ami  pnwer  sales  research  wnrk. 


ment  interest  tn  the  paper.;  as  a  m  iming  imrelmse  ni  tiic  preferred  \vas  with  the  Clnireh 

whnlo.  indicating  a.-  it  dnes.  tlie  "t  Hie  enmpany  stales.  i  tat  ^  Vanadian  Yiekers 

greally  improved  earniii-  pnw.  r  nf  Hi.'  enmpany  s  pnsitlon,  as  !,  r.'red  ami  al'sn  had  earlv  exper- 


(Signed)  W'.  S.  BARBER. 

Sceretn  ry-'P  reasurer. 


the  industry. 

Shipments  nf  newsprin*  dir^aa 
October  ropresen,  nf  ilic  ir. 

dustry's  lUMdaciive  c.Tiae.iy.  as 
Cl  mparc.i  with  7  I  x' ^  in  tiimm  ,■  1;  sf 
year. 


b.iili  ciirreut  Imsiness  and  fuitire 
Iirnspccis.  is  very  ituich  better  titan 
fnr  snme  years  past.  Ynu  will  be  iii- 
I  il  in  knowing  ibat  ilic  enm- 

|i..ii;.  .1-  ■  ^  ime  ninnths  been  njt- 

er.ilitig  at  e.-pr  tv.  and  Hial  pre.:ent 


Otb-'r  issues  in  slow  gain>  ui  I’lis  ind'eapniis  mint  m  i  in  .  npi tnua uee 


gmiip  neiiide  Fraser  Cos. .  Batbili -I  saH.sfi  ■  n.mditmn  for 

•A.  I'rvden  an.f  l.  iward  Sniiib  p'cf.  man.'  i.muih.  in  .’i-me. 

•'ll  is  s! 'nitii':':"  m  p  >int  mu  I'nre". 


1.  f'.'Teii  and  also  hart  early  exper- 
ieiu'i  w'Hi  stale  highways  engin¬ 
eer  nr,  in  I'ennsylvanian  and  llli- 
mv;;  \  graduate  in  engineering 
f'lcii  fniversity.  with  an 

Ml  .17.  degree  from  I'ornell.  he  is 
an  .isscieinte  nmmber  nf  The  Engin¬ 
eering  In'-titme  nf  '  anada  and  a 
menilier  nf  several  other  engineer¬ 
ing  societies. 


liiiliislrials  Irregniarly  tp  ,|,,,  lou,',-  rn’inmies,  ■  I'mt  ihe  eiir  ' 

Misctdiani  oil.'  irni  isirials.  equip-  rem  y  ta-.m  rai''-'  posuinn  nf  the  DB^I/CP  /'fTATTP  A 

ments  and  si-cel  sin.'-es  were  irre-  ennrpi.n:.  ir.  nei  piuminlv  due  to  re-  1  \/ijEA  LvlilllilLl 

gular  Firnug’.'.ou;  Hie  wiek.  with  eem  mviiiinu-ii  cr.mrpets.  bm  nmn  ^ 

gains  nui we'g'.iing  b.ss. .--  b.v  a  small  raliie”  m  imruMi  pnaee  nine  imtivi-  F\ 

margin.  Tins  action  was  very  s.mi-  tics,  a'  wumss-'d  b.v  the  fact  that  1  \/i\  dlDvK/Cl  IJvfLl/ 

lar  In  that  I'f  I'iie  .New  York  Smi-k  the  busiiiesr  ,u'  d.t.  company  for  tbe  _ _ _ 

Kxehan-ge.  vvliere  mixed  tcndtiicic's  first  ci.dit  mnmtis  ni  Hiis  year  has 

continued.  resulted  in  a  v,  r,;  mai  ked  improve-  ; 

Steel  operations  were  scbertuled  ment  over  former  years  dtu'  to  j  L»ies€l  With  t.lectnc  rower 

on  a  friieti.inally  lower  scale,  re-  cdianges  w  hie  h  have  eliminated  losses  i  to  Reduce  Costs 

fleeting  a  sligl  i  decline  in  forward  an.i  effeeied  imi'onant  ec.'nomies.  all  i  - 

orders.  The  action  of  American  coii-  of  whicii  Ita.-;  pviidneed  prof. table  I  .Announcement  was  made  during  | 
])er  produeer.'  in  reducing  the  e\-  oiioraiious."  the  jiast  week  that  Siseoe  Gold  ' 

port  pric.v  for  iliat  metal  from  12.s.i-  Y-  -s  -4  ■'tines.  I/imited  has  entered  into  a 

12.00  to  12.7.5  i>er  pound  also  servcc-I  .  I  nevv>  l.oiidnn  I  heatres  eontraei  with  -  Northern  Quebee 

to  indicate  that  there  are  few  iiros- .  .Although  no  nientu.u  was  made  in  '’""'v''  Dompanv.  Limited,  for  the, 
pects  of  an  immediate  resumption  I  annual  report  of  l-c-cews  ^="Pr'’>  "f  hydro  power  t'l  the  com- I 

of  industrial  expansion.  London  Theatres.  Ltd.,  of  the  sug-  tnill  fep-  a  period  of  ten  years 

AVhile  these  dovebipments  are  no'  ge.sted  plan  of  reorganiita'ion  "f  rap-  "  t"  'TP  option  to  renew  the  rnn- , 

likely  to  serve  as  bullish  indicators  ■  jtal  which  the  secretary  said  direr- -H'aet  nr  the  end  of  that  period.  i 

for  the  stock  markers,  there  arc  de-  tors  were  considering  in  .'une,  it  is  .1.  R.  Lynch,  president  of  Siseoe 

finite  signs,  on  the  other  hand,  that  reported  that  the  subject  may  be  Golii  Mines,  stated  that  iiower 

the  period  of  corrective  declines.  I  firoiight  up  at  tlie  annual  nie.'ting.  would  ni't  he  delivered  until  after 

which  lasod  I’lirough  pan  of  Dcio-  The  report  gave  little  hope  thai  ai-  laiiii.tr.v  1  next  when  a  reduction  of 
her  and  November  is  at  an  end.  rears,  wliicli  totalled  J.kU'h  per  1"  per  cent  In  Northern  Quebec; 

Ved  '  Still  Siinll  -iiare  on  the  7'",  preferred,  .51"  par,  I’ovve:  f'ompany’s  rate.s  comes  into 

"  '  ‘  gwing  effect  to  the  o5c  iiaynieni  de-  off.  i't.  making  it  economical  to  cn- 

\ohimc  fends  have  been  (inite  in-  pavablc  December  ll.couidlic  tt :  into  the  contract, 

different  ibroua'nout  the  past  few  ^  ,.o,iucei  by  wav  o"  in-  siseoe  Gold  .Mines,  Limited,  will 


CANADA 

PERMANENT  MDRTGAGE 
CORPDRATIDH 


.Not ICO  i.s  hereby  given  that  a 
Dividend  of  TWO  I’ER  ('E.NT. 
on  Hio  paid-up  Capilal  Stock  of 
the  Corporation  lias  been  de¬ 
clared  for  Hie  current  (|uarter, 
and  tlial  Hie  same  will  be  pay¬ 
able 

TDKSDAY.  THE  SI7(  OND  DAY 
DE  .LANDARY 

ne.xl,  to  Shareholders  of  record 
at  tho  close  of  business  on  the 
^'lflecnlh  day  of  December 
in,'!!'. 

By  order  of  Hie  Board. 

WALTER  D.  WATKINS. 

Seeretary. 

Toronto,  .November  1.5th.  Dtoh. 


Fti  Canada,  lately,  the  annual  fore- 
easts  of  flm  lianking  leaders  indi- 

rate  that  il  HiC'C  liighiv  leg.iided  Ontario  Seeiirities  Com- I  •*''  *'”■  D'r'*vt< 

quarters  there  apparently  is  more  nvi,«sion.  The  act  was  initiated  |n  I  Limited 

optimi.sm  Hian  in  market  and  trade  amended  at  succeeding  ! 

c  rclp«  Tf  luw  ht'Di  stresspcl  that  i?n-  ^  »  r  i  .  isth,  1940.  t 

1, roved  business  is  indicated  next  f'"ntroI  foreign  racket- i  5, h.  i- 

proved  business  u-  ^ eers,  rather  than  Canadian  citizens.  „  „  .  . 

vear  ireerpec  ive  ot  war  business.  r.  .  i,  i.  j  .1  u  t  Order  nt 

•  ‘'  '1  D  was  to  be  hoi>ed  that  it  would  be 

But  in  the  I  nited  States,  and  to  eonstructivo,  rather  than  its  fi-  ; 

a  somewhat  similar  degree  in  Can-  pal  result  of  being  destrucliv  e.  I  Toronto.  Om.i. 

aila.  there  very  evidently  has  been  shackling  mine  finding  with  liniita- I  Deromher  ii.  i 


ro  oe  aiioweu  ine  privilege  or  mak-  |  ^ 

i  h.vrd  iux  k  .a.i.i.  minks.  The  Royal  Bank  of  Canada 

to  sell  their  property  as  they  saw  i  ,  tn/ii'i'i.-'i-k  - 

fit  I  ANM'AI,  MKETIX; 

surprising,  'ni  ttie  "Taniiar.v  rise,"  There  were  ideas  expressed  Hitil  Prrsoml  ITabdovi  '  j '  HE  Annual  General  Meeting  nf 

wbieh  is  He  m-isi  habitual  of  the  Ontario  should  have  a  limited  Ha  1  dividend  no  t  1  the  Shareholders  nf  the  Bank 

seasonal  ni.'i’'kei  swings,  usually  bilii.y  elaiise  governing  syndicates.!  NOTirt  is  HtRtPY  (.!' f  n  'H;o  on  will  bo  held  at  the  Head  Offire.  Sfib 

starts  in  the  years  wlfen  it  devei-  Hie  sanf  as  Manitoba  has  adopted.  | H,.^  onf  f  nH^ing  'I'lTpiiM  f  *' 

ops--ahoui.  mul  December,  to  last  Other  members  urged  that  prospee-  \siock  ot  ih'-  (  nnir^nv  h,i«  h-m  H-dur-d  AmPtreal,  on  Thiirsrtav,  the  11th 

T(it\4  (if  sianditic  bp  civrn  far^'  t*p-  j  pavnbi*'  n^r«*irb*i  lotit.  iopj,  to  shar**  dny  of  .Tatiuary,  1040,  at  11  oclorli 

due, ion  on  railroads  in  their  efforts  j  ^.m. 

tn  reach  distant,  places  in  fqtening  i  rhe  (  iinadiap  f  <  will  h»  rtf-ductcH  order  of  the  Board 

Up  itip  rniintry.  TVdpral  taxation  nividenH-*  p=iiH  tr.  non  S.  G.  DOBSON. 

wa.s  another  topic  which  came  in  |  I'v  e>rr|-r  r>i  iii-  General  Manager, 

for  discussion  and  the  members  I  "  ''  'M.\i  TON.  Montreal.  December  1.  Id, >11. 

were  agreed  that,  here  too.  there  was  I  _  „  ,  _  .s>-r.rpi;,rv  msa^ssssssssssss^smiissiiississi 

solutions  were  passed  'trthe"'meet.  I  — - j  TliB  Stierwln* Wllllams  Company 

east  domeI  of  Canada,  Limited 

"That  prospeeting  and  Ihe  search  '  MINES  LIMITED  1  ,  .  - 

for  new  mines  to  replace  old  ones  ( No  Pevvonol  /  labiHfv)  m,* 

i.s  suffering  the  most  serious  deeline  D  le  Iiindred  and  ^evenHl  Quarterly 

in  our  exiierienee.  This  decline  is  DIVIDEND  NO.  1  Dividend  of  One  and  ;i  hree-Quariei-:. 

largely  due  to  well-meant,  hut  un-  notice  i*  herohy  civni  a  Hividpnd  per  <etii,  (1- j  ,  (,  being  at  the  ratn 
wise,  regulations,  rulings  and  dcri-  °f  f'vr  cents  per  share  has  hern  declared  '  cent.  (I'cl  )(Pr  unnuni 

sions  nf  the  Ontario  Seeiirities  Com-  B'rrc.tors  of  Preston  East  Dome  Ptiding  ^•ebruary  2k, 

mission  The  act  was  initiated  in  M'"”  Limited  ,Nn  Personal  Liability)  l.'„8,  oil  Hip  Preferred  stoek  of  Hic 
Dl'i"  and  amended  at  enr.Vpprtin- ! *"  C.anadian  E.inds  on  .lanuary  ,  Company,  has  beet)  deela red  payable 


rise*’  tuny  churrly  hp  doiermmed.  "Hp  nnnthor  uhirh  ratnp  in  | 

Mopf  spnr-by  boblinus.  bntb  in  tbp  for  disnission  nnrt  tho  meinbors  | 
rnitod  Stnip-  nm1  (  ’nnitfia.  aro  (m  a  «ocrood  that  bo.rr  t(»o.  tbrrp  was  I 


tn]»nra\.'  s]»oru]ativo  a  damprnine  of  initiative.  ’I'wf)  rr- 


Torr»ntT>.  r'rrf-fnb'* 


positiiui  to  be  liquidated.  There  is  solutions  were  passed  by  the  meet- 

little  ev  idener  of  excess  inventory  ing.  I'be  first  directed  to  the  Ontario  PRESTON  EAST  DOME 
liositions.  in  ir.ide  oi-  indiistrv.  as  government  was  as  follows,  m  part :  Miiklt-C  iiPtii-rim 

recently  increased  prodiieiiuii  lias  "That  prospeeting  and  Ihe  search  |  MINES  LIKlSrED 
been  taken  iiii  1'.'  i  onsnmers.  for  new  mines  tn  replace  old  ones  ( A(o  Pevsomil  l  iahiht\) 

n.  }{.  V  f"iffering  the  most  serious  deeline  nix/incKin  kio  i 

,  ,  ,  11.  1  f  „  I  exiierienee.  This  decline  is  uiviutiNU  inv.-).  i 

Fti  <  ana  a.  ate  > .  t  le  annua  or  i  largely  due  tn  well-meant,  hut  un-  I  NOTICE  i*  hereby  civen  ih.it  a  dividend 


p.syahle  in  C-anadian  Lund,  on  .lanuary  ,  t  OtnpaUV,  has  lioet)  declared  pavable 
i.sth.  1940.  to  .Shareholders  of  record .  io  Shareholders  of  record  Hie  1.5H) 
January  5th.  1940  j  day  of  December.  and  fiiaf 

By  Order  o,  the  Kuaicl.  j  cheques  will  be  mailed  .laniiarv  ■ 

UHO. 


L.  I.  HALL. 

vSpcretary, 


wt*eks  and  liny  did  ri'tt  point  to  ■  ci-t-ased  earnin.cs.  Although  "pt-rat- 
definite  change  in  trend  either  way.  revenues  were  slightly  higher 
It  is  generally  conceded  that,  bar-,.,,  ,;,4g,ai37  as  ro’aipared  with  .'S’ 12.- 


matorialiy  reduce  J  ny  \\  a>  o  in-  Si.-r'»c  Gold  .Mines,  I.iimitcd.  will 
mused  earnin.cs.  .Mihough  iqierat-  jn.siall  a  frequency  changer  unit 
iiig  revenues  were  slightly  liigber  ^^jjl  ponvert  the  25-cycle  pow- 


ring  speciacular  developments  m  5.-, ,  ,i,p  previous  year,  higher  expen- 1  transmission  lines  into  ^n'cvcle 

the  international  sphere,  t.iero  is  no  |  ses  and  depreciation  provision  more  power  for  ns?  at  Siseoe  where  all 

basis  for  a  prolonged  move  in  either  .  r.ffsci  the  gam  and  net  .m  the  motors  and  equipment  are  wired  for 
direction.  preferred  wa.s  equal  to  :k-.c  as  agamst  ,4,,  ,.vcle  power.  Th-  new  contract 

Over.sea.s  markets  have  again  47e  per  share  the  year  before  and  35,5, jre  Siseoe  Gold  Mines  of  a 

fpilod  durmu  Th.f*  psst  to  >111)“  iIk*  unnuu.1  di\idpnd  in.tc'  i'h.  Not  ptoRdy  powoi*  supply  for  its  mill 

ply  loadvi'ship  wn>  or  iuiotht  i.  worUini^  ('Rpit.ul  wns  loduof'd  liom  ■  w'pppp  ^  stORdy  flow  is  norossriry 

Jyondon  coniinuod  Throu.unoiit  ihA*  ■'■41.0o.-j  hs  the  tesuli.  ol  ex-  handle  the  RverR^^e  of  over 

pnst  six  di^ys  flueTiinie  niiidl^.  ponditiiTos  TUttde  foi  the  iiupio\ emcuL  tons  of  ore  which  pnssos  through  ' 

some  pains  beinp  nmde  by  rubber  of  facilities.  thp  mill  dailv  ‘ 

and  tins,  while  gilt-edged  issues  al-  Y  J  ; 

so  wore  .stronger,  f  on, mental  mar-  Mtnpson  s  Mmltod  management  will  consider  the  ex- 

kets  were  ummIv  weak  on  politita  Bu.sine.ss  of  Simpson  .s  Limited  for  tension  of  hydro  power  to  haudle 
or  local  current  Christmas  season  uill  po^ver  requirements  which  has 

In  Montreal  and  Toronto,  inter-  set  ui>  a  new  record  in  company’s  'pirherto  been  developed  from  diesCl 
listed  storks  which  were  leading  in  'nistory.  according  Iji  f..  Burton.  '  p.,gines.  It  is  expected  the  traiis- 
volume  turnover  during  the  past  >ix  presiden'.  This  is  desiiite  the  faet  unes  and  equipment  will  he 


er  from  .Northern  Quebec  Power 


ada.  there  very  evidently  has  iieen  shackling  mine  finding  with  limita-  Oeesmbpr  it,  loj". 
a  timid  .state  of  mind,  a  eertain  skep-  ,,fms.  We  have  no  fault  to  find  with 
tieism.  whic  h  "has  been  holding  back  jfip  personnel  of  the  t'omniission  or  j 

speenlative  commitments.  This  has  t'jie  presc'ii,  government  which  fell  i  October  AsbestOS  Exports 
been  rt  fleeted  in  a  relatively  wide  i,pir  to  the  act.  cl  t'  .l  cl  ' 

spread  between  high  grade  bonds  „m,ie„al.Ie  Right  i  laimetl  ^how  Further  Sharp  Gains 

and  high  grade  investment  storks.  ,  .....  ■ — — - — 

In  view  of  rurrent  level.s  of  Indus-  inat  fo.  the  thud  time  in  geneial  Ottawa — F'xtiorts  of  Danadian  a.s- 
fridl  operations  a.id  corporate  pro-  "'eeting  of  this  tissooiation  we  again  j  October  advanced  to  20,211 

fits,  the  psyehob'giea!  factor -vvhe-  «tate  onr  demands  that  we  be  per-  y3],,pd  at  .51,257,018  from  the 

ther  due  primarily  tn  iinrvniisness  tndted  to  make  oiir  (ivvn  business  October.  1028.  tif  17.246 


.  ,  -Secretary.  Rooks  not  clo.sed. 

ronto,  Onl.(Mo. 

combpr  II,  103'^.  Order  of  Ihc  ljr»;ird. 

- - iTT- - - - Ti  r.  W.  HOLLLNGWORTH. 

.1  A  I  1  c  a  Seeretary-Treasurer. 

ctober  Asbestos  Exports  .Montreal,  quc. 

Show  Further  Sharp  Gains  •'^’pypniber  o.  1030. 


Ottawa — F'xtiorts  of  Danadian  a.s- 


o'.  er  pos.siM"  war  develnpmenis,  lo 
fears  of  the  "New  rival"  in  the  Dnit- 


and  financial  deals  like  any  other 
industry.  We  believe  it  to  he  Ihe 


ed  States  et'd  greater  governmenl  inalicnahle  right  of  any  Brilisli  eili- 
enntrol  ini  aiiada  under  guise  of  war  ">  valii-a  and  .sell  his  own  prop- 


emergenev,  tn  expoetai inns  of  a  lei- '  I'at  we  appeal  fur  a  '-el urn  I 
down  in  bu>niess.  or  a  eomhmation  '  •')  tne  system  m  force  before  Hie 
of  fbose  facior.;  has  ,,uii  ■  evident- , '■'"Tl'-ol  of  tho  development  of  the 

Iv  been  responsible  f,e,-  speenlative  niinmg  indu.stry  wa.s  banded  over  'o,^ _ 

inertia  A  psvetiologiral  state  of  Securities  Commission,  the  .sys- '  I 
mind  often  l•l^ange:;  quirk ly.  bow-  'em  b.v  which  Hie  Attorney-Gener-  ^ 

al’s  duty  .is  to  punish  any  fraud,  to-  4  Tt. 

...  ,  .  f,..  gether  with  full  provision  for  col-;* - 

.A  ending  e  emetit  accounting  for  ,  .  ,  ..  i 

.1  "  .  leeting  a  I  inforuialion  vvitn  Hic  help  >  A  nr 

tVednesdav  s  rise  was  ibe  iipnirn  in  .  •  ,  ,, 

,  ■  .  ,  .  _ _  of  Hic  Securities  ofiieials.  '  being  t 


total  for  October.  028,  tif  17.246 
tons  valued  at  .5L165.626.  Dominion 
Bureau  of  Statisi.ies  stales. 

Export.;  of  asbestos  .sand  and 
waste  in  Oefnher  were  tilso  ad- 


The  Canadian  Light  &  Power 
Company 


asbesto.s  .sand  and  Hivirtlny^'V”  '> 

her  were  also  ad-  rt;' '>He- 'alt  ..f 

vaneed,  <ilalling  22.272  tons  valued  ,,,,l\.ttinfii'ni' 'qi  on  ilu' 

at  .$10,182  again.s,  11.751  at  $267,784  r  ,  p"  p  of  Hie  ,  miipany 

lot  the  half  year'  ending  Deeemhei 
21.  ]!i:i!i.  iiayahlo  .lanuary  15.  Olii,  ii> 
-  shareholders  of  record  December  2". 

rk  Opinions  . . . 

H.  G.  BI'DDL.V. 


New  York  Opinions 


days  wtie:  I'.P.R.  28,i.''c.i;  Biazilian.  mild  weather  eondition.-;  were  not 
11.6"";  Imperial  Oil.  1".;'"";  Abiiibi  eiindu.ive  to  nioveiiient  nf  seasonal 


"omnion.  ]".7"'>:  Bathiiist.  5.5"":  good.;  such 
B.  -A.  Oil  I'lo"":  t'enifiit.  5.1"":  "an.  Bigger  ero; 
I'elancse.  5.2"":  steel  .v  l  o.il  "B".  arf  ■’:''  n  eq 
6.60(!;  Gurd;.  1.2  ":  Gyicepm,  t".:-"";  .idman  o,'  1- 
and  .Ma.ssey  Harris  ti.S""  -iiares. 

On  M'ednesday.  'he  last  dav  of  tin  Niagt 

period  under  review,  lim  industr;.! !  Deela  ra'i'ci  d 
niaiker-;  .-ti.ged  another  •’'airly  ge:.-  ,i-:,  Wue  W<:i-.  ir, 
(■ral  rally  aeerimpanied  lo  exp.md-  .j  aar'  .ri.'.  d 
ing  Volume.  The  move  to  a  l■'.••:a■n  <hare  on  " 
ex'ent  'eflee'ed  the  genorai  rj.-  ..-y  iiry,  . 
lirovenun'  :n  eoir.mod.'Tv-  mark''"  '  ho  •inr,"..-,' 
and  on  ovei'.-'';':<  exehangf,-.  'i'heav-  .  i  pi  a  -i'., 

I  :".ige.'  o;i  Hie  Montreal  S'oi  k  17'-.-  ,.-.;ria;  fc  :- 
ehance  were  higher  an'i,  ri]mp'i’'<'‘d  .■;:'.ee  f/o  . 

to  a  week  ago.  elo.sed  a-'  (,  •  -  . 

Industrials  2".l  (Sn.Ti:  DtiLties  ‘'.T.*;  ’.eiria  t'>  ■ 

('7.4'  t.n'l  papers  111. Hi  illl'ki.  fj.or;  ,r 


"":  good.;  such  as  heavier  textiles,  etc. 
an.  Bigger  crowds  ;iP'i  free:-  spending 
B".  are  ■’:'on  eontr'hutor-  i"  ''"s  record 
.  ol'-.-ao  o,'  bii.-T.-  '  •■ 


Niagara  'Aire  B  caving 


L-ady  in  about  three  months. 


Company  Meetings 


i/r  >’  Jndnstrial  Alroh'tl  ('n 
tJ'l..  annual  meeting  in  Windsor  D' 
tel.  .M'Uitre.'il,  on  t-'riday,  D•■"emPo 
l.'.Hi  .■'•  noon. 


ii'ia.  ri;;-!.-' 

'.ee  f.c  .  'i  r  e 

in;-  r>;.  -'I’.l  I'V 
'■  fi.-er!  pr-.  ,  ]  V 
y.  li'io. 


....  c'  ni.'  a  Cull  A’rrrnff  l.l'L,  .-jieeiaJ  i 

111  -'  .lanu-  p,,.,  .  ..TQ.  ,,f'  shai'ehoUJer-;  .n  t-taniil’on,  i 
■ncrc’iso  in  on  l-'riday.  t  >.■< . mi.' i-  l.'.ib.  j 

U"sp;nent  to  • 

.■>  1  a  share  ynrihr’ni  cnun-'in.  ItMir.v  l.tfl  ,  an- 
■,.•■  vai'ed  nual  moenng  in  King  E-lw.a;  1  Hotel.  | 
•  yar  and  T-rero  on  l-’n-l.T;,,  |.e,-eni|..  r  i:,th  all 


■rprovf-d  ytnr 
rompan>  for 
'  en-is  M.n-eh 


TDRHMT)  B<»KI!(iM  JNG’x 


horn's  Ijfivrlon  Ihralrrs  lAmi’rrl, 
annua!  meeting  in  'Toronto  on 
I  le.'.  mil-  r  l.'.th  nt  noon. 


.:ii;iariy  f.e;-iv 


The  Toronto  .Stock  Kxehange  mem-  it'  i"i'’ner.'  aiid  .-ai.i- 

.r  t;,oero-.uinc-  , ,n  coi’.itera!  c-  of  '"eS  from  rhe  lunp  and  pup-r  in- 


ber  borro'vving.-  on  coi'ateral  a.--  of 
November  2"th  we;e  .'■  i ..,51  7.': '.e,  at' 

increaso  of  '-.'v  rh'  pre¬ 

vious  mnntli.  -\T  Tin  raine  time, 
quoted  iiiarkc-t  viHuatio;)  of  al!  st'ir-ks 
li.sied  on  tl.t.  Ex'-'oangf-  w;):s  $t,.;s,.-, 
242.111.  a  deerease  of  .'2 1". "5:1. 21 ' 
from  the  previous  ’U'lnth.  with  raii'i 
of  borrowings  t'l  :.:ai  I:"'  .'aiin-'s  of. 
dfcinial  35  of  one  fie.-  cepr. 

i  rM!i:  \  r  m  \d m  on  \ 

'T.ai-t  ,.-..|-;th  hoj,  n-operry  of 

.c-adaeon-,  Rou;.n  Mines,  L'd..  va - 
damag.-jd  liy  fire  T'psday  niglit. 
listii. rated  los-  of  approxiniaiel  v 
.stdria  is  eovr-rt-fl  t>>  THUranee.  R  - 
eonstruft :on  of  the  ntiit  wa  rtai'i- 
ed  at  t.tice.  , 


(i';.-'"y.  on*  oi  i's  ch'.e!'  p;''.'’'i'rs 
h'rg  wir.'  'c-f'eTis  ips.d  in  i-our- 
firinif-r  niae'r.Hie;-.  tjecfn;  ittip’'ov(-- 
•iii-p!  in  tie  '.t'uip  a:;. I  paii'-"  t--.]fi 
has  iiou!t'’e.  .;  oi ’-ii  r'fl'etri  in  i-;.- 
-rtiHnc  rfr'u!:';  of  iho  eomiu  ry  and 
•,:-.  por-rs  are  tb.a'  the  final  quarter 
■;  t.P'  e.,ni:.an;.' s  yra-  I'lr-  f;".  t  2 

I'lf'P.’hs  \v\.'.  rr-ulr  in  ji 

furrlu  r  iiiiiJiDvenif  fU  -u 

liid  (-arnings  from  tiiis  -o  iri-t-. 

MUST  NOTIFY  F.E.C. 


.til'll-  '.Iq.rriis  horitfs  'Irrntrrs  fjUiiitrrI, 
r  in-  .ouri.nl  rne.-ting  In  Toronto  on  Kri.biy, 
lints  it.-.-,  lo'.r  17th  at  noon. 


Board  Warns  of  Need  for  Con¬ 
sultation  on  Redemption  or 
Refunciinsi  Plan.s 


e-  '  'lU'i’linii  Industri'il  Ahnhnl  (lo.. 
]fj  l.ohitrri.  annual  meeting  in  Windsor 
tli'i!,  .■\Im'real.  .-jn  l•'^Klay,  De.-rniber; 


■h  I:  llitillor'jrou  h.rprrs.s  I, Id.. 

s;.e,-i,al  mtetlng  of  gepe.-al  mortgage 
■.-in.llioPler--  in  Monin-al  on  Kri.iav. 
I).  ..mper  l.'.Hi. 

Chrlui'l  Cull  I'll  l.lrl.,  .;.(e|,r)| 
'ii<r-iing  of  lion'lhol.Jer;  tn  Toronto  on 
I'Uf-srta.v.  Dei-em'oer  l!iHi. 

\l‘ miri/  Mills  hill,  sfieeial  meeting 
of  pomlholder ;  in  King  l-l.lward  H'l 
fel.  'I'oronto.  We-lnentl.ay,  1 1*-. -ember 
2'iHi  al  p-i" 

I  .  I  .  I{iifldi)  Co.  I.hl..  annual  inert, 
ing  ill  Toeont'i  on  Wedne.njay,  D'-  | 
eiinber  2"th  at  II  a.ni. 


■Wednesday's  rise  was  ibe  iipnirn  in 
eommodity  prices.  I-’iirtlier  suengHi 
in  eoniiiPidities  eoneeivably  niigtit  be 
the  spark  to  set  in  million  a  si  rung 
biivilig  wave. 
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ting  all  inforuialioii  with  Hic  help  >  A  moderately  bullish  lone  is  still  I  Seerei  ti 

tiic  Securities  officials.”  i  being  adopted  by  tho  majority  of  the  ,  \]rqit,-p;,L  December  8  I'l'l'i 

rhe  resolution  lo  the  Federal  Gov-  advisorv  .services.  '  ’  .  ■  • 


enimetit  in  conneetion  with  taxation  t,, ,,,  „„  ,.hange  in  Moody's  In- j 

wa..s  as  tollows;  ,  vestor.s' v  iew  of  the  market.  It  again  I  VJ oetprn  flrnnarc  I  itnitarl 

■Be  It  resolved  that  reprcsenla-  points  „nt  that  stocks  are  priced  tea- i  ”CMCIII  UlUteib  Lllllliea 

lions  be  made  to  iiie  Dominion  i  jp  rolaiion  to  earnings  and  - 

ernnmni  to  anienti  the  Income  lax  po  sign  of  an  earlv  AOTICE  OF  IHVIDEADS 

.Afi  exempting  indiv  ithials.  pros-  p,y  joi.  contraetion  in  imsiness.  From  - 

pei  img  syndieaies.  partnerships.  ,,,p  ,p,.p,  ;,pf.|p_  Moody's  men-  Notice  is  licrebv  given  that  Hi« 

1 """  mitl-Deeeniber  into  following  Dividends  have  been  de- 

.'ha rt luildei :  .  fioni  the  pavment  of  ;  p.j|.|y  jjj  often  a  season  of  clnrcd: 

ineome  tax  on  income  arising  out  of  ;  strength  in  Ihe  sioelv  market  ;ind  op  the  Prefersmee  .sthares  i.i.y 


Western  Grocers  Limited 

AOTK  i;  01’  IHVIOEAOS 

Notice  is  hereby  given  that  ih< 


|tlie  imrehase.  discovery,  rtevelop- :  |.pp|.pj,pp,j,  ppi  haps.  a  reflection  of  ‘  for  the 
tnent  or  sale  tif  a  mining  pntperty.  |  fpp  year-end  invesinieni  deiiianil.  ! .laiiii:' r; 


On  Ihe  Prefersmee  .sthares.  Ifi't 


whieh  resulted  fr<"u  pros, leei  ing.  ex-. 

ploration  or  development  aetivities.  .  .  ,,  ,  . 

,  1  1  -  41  .  tiiari/.es  its  tiiunion  tis  follow'.:  I  rad-  t"'  the  t  e 

and  Ibat  it  bo  made  jilain  that  sueii  n  i  .  -  .  i  ch-.n' 

1,1  4  1  ers  are  eoiinsel  ed  to  maintain  cash  Mtate,  |t,i,v,ii) 

evempHon  shoiibi  cover  not  only  or-;  . .....  ,  ,  ,  ,,  uini.4'ii,.i4i,'..-, 

.  1  ,1  :  posiH'iiis  a  iH  e  whi  e  Unger.  How-  .sita  i  elioirtei  ,s 

dinary  income  la.v.  but  tie  e.xeess  ,  ‘  t.i  i  i  .  .  'mh  l'l■"l 

...  ,  1  ,1  4  1  4  ever,  it  if  the  averages  i  Industrial.';  -"'n.  i 

profits  tax.  anil  thaf  the  exeeutive  ,  ,,  ,  ,  ,  i  i  ,  n 

,  ,  1  ,  1  and  Railsl  luiw  recede  on  vet  .v  light  Bv  order  < 

of  the  a..;soeiat ion  be  and  are  here-  ,  ,  i  ,i 

.  1  .  ,  ,1  .1  •  I  volume  and  move  su  ewav .;  above  Hie 

by  empowered  to  id  a  things  in  . . .  ..  ,  ,  ,  -  i  i,. 

.;  .  .  .  ,  <■  ,1.  146  and  2".i.i  evtds  respeelivelv  diir- 

their  opinion  necesistirv  to  further,.  , 

..I  ing  Hie  next  several  davs.  mil  .."'t  of 
our  petition  to  the  government.  i  .  ,  .  i  .  , 

leash  resoiirees  lUlu  se  I  riled  stocks. 

~  '  or  (2)  if  the  downtrend  now  aeeeler-  -  - 

NEW  REGULATIONS  ;  broken.  voliim(>  sliows  a  downside  CENTR 

^  !  pif'lv-ttl'  ti"'!  u  selilug  eliiiiax  a|ipears  .  GOLD 

TO  PROMOTE  SAFETY ;  . .  |  >».  i 

-  '  Poor'..;  Advisory  Service  believe.;  j  Lxir. 

Quebec  Mines  Bureau  Acts  On  1'"'"  term  outlook  warrants  ^  rt.virir, 


le  year-end  invesinieni  demand.  .laiiii.-'r.;  !5ili.  PH",  to  shareholder.';  uf 
H.  M.  Garlle;.  Dl".  (Dee.  8)  sum-  leeord  Deeembiq-  2"lh.  12:12. 


Dn  the  Common  Sfiares.  75e  jier 
hate,  payable  .laniiarv  l5Hi.  121".  l'. 
bareliolders  of  rcemil  Deeembei 


By  order  of  the  Board, 

AV.  P.  RII4EA'. 

President. 


NEW  REGULATIONS 
TO  PROMOTE  SAFETY 


Revisions  to  Accident  Pre¬ 
vention  Act 


reientioii  of  a  diversified  list  of  senii- 
invesitnenl  and  income  stocks,  while 
Hie  impiovemenl  in  Hie  near  lerni 
market  prospects  justifies  Hie  iilili'/.a- 
Hon  of  one-half  of  cash  resiq-ves  for 


'  '  I  The  number  of  aeejdeiUs  in  Quebec  Hop  of  oiie-lialf  of  cash  resiq-ves  I 
I  mines  in  Hie  jiast  few  v'-ais  have  the  |.iireliase  of  siiecnlalive  slocks 
''  i  lieeome  a  inaHei-  of  serious  eoin  erii  i  i,,,,  .i, 


lo  Hie  Qiieliei 


In  view  of  Hie  iinibqlying  doniestje 
recover.'  as  well  as  iioiential  foreign 


'-(Tlie.se  aeeide, Its  were  onerous  on  .  ‘.ypp  ip-ookmire  (‘'onnselor 


”  i  hninivuni  (ilnsfi  f'n.  htl.  ;)nniial 

in  on  \V»  <jnf  .■  ilii\ . 

inadian  "ompanies  are  d  20tb  at  noon.  '  ' 


PORT  boaril  must  be  f-onsulu-d  before  |  nual  meeting  in  AYinnIpeg  on  Wcl 

-c-eiirilie.;  art-  calb-d  for  payrifiir  or  ncsda.v,  lieceiiil.i.r  L’OHi  a,  n  1..111. 
of.indiiig  in  adviinee  of  H  e  "ontrae- 

Tlieir  Majesties  iial  matiiril'  .late.  .1  P'/rDiieiH.s  LC/  idtonrie  q 

...  C’  \  'I  .special  nietting  of  liniKih  .Id.-rs,  in 

.'xing  dicorge  X' 1  Bccaipse  of  Hn-  effr.  1  mpIi  neuo-  Montreal  on  Thiir.sday,  Iicccml.er  21" 
ind  Queen  f' liza-  tiations  riigl.t  ba\f.  on  foreign  ex-  i:i:!:i  at  11  a.m. 

I'.eth  •were  served  i  cr.mljijon:-,  tlie  lioard  mnsi 

rj",  1'  'iavi-  an  o.pnininitv  to  stildv  Hie  dovlhirn  Cn>iii.'ln  Poicrr  Co.  hill.. 

It  ia'  on  before  Cl  Iiritics  are  called.  meeUng  in  Muntrenl  I',  , 

the  r’RI-.SIf^K.NT  -ihi.  ai.nlies  h..H,  lo  seenriHe.s  ''‘""mlier  22n.l  al  U.il.  p.m. 


I  Htia'.va  I  a.nadian  companies  are 
j  '.varneil  in  a  statomon*  issued  by  the 
li-'oK-ign  F.xeliange  (  fiTiirol  Board  tlial 


\«  "l  rj  .  .1  \  p*  ^ 

All'r.,.., 

IQ  0:4, 


f  'rnfrnJ  MnnifnU'i.  .Ui 


1 11!  (1  \'rl  rn 

t*  >  I 

I  Intprr..  IVt.. 
7  I  ■  1:  pi’ro*  1  1  dl 

Ih  |;n  \ 


I  a.rconnt  of  their  serimisness  and  al.so 
'-jtieeaiise  of  Hie  considerable  loss  "f 
■time  to  Hie  workmen  injured. 

'•’  :  A  number  of  those  aceidenis  miglii 
lhave  tieen  avoided  and  il  was  felt 
'•'I  Hull  .sle,):;  would  have  to  fie  taken 
to  reimive,  as  far  a.s  no.ssible.  Hie 
'' j  causes  of  these  aceidents. 

j  After  each  aecideni  a  Mine  liispce- 
tor  immediately  visited  Ihe  scene  and 
'I  !  made  a,  repori  iioiniing  out  what 
could  be  done  to  avoid  a  similar  acci- 
.)  deni  in  fiiHire.  In  Hie  case  of  fatal 
I  t  accidanis  Hie  Insiieclor  aliended  Ihe 


is  of  Hic  opjiiioii  Hial  Hie  main  11,1- 
trend  slioillil  lie  nil  imtitol,'  resnm.'d. 
Heine  it  lielieves  lhal  anv  additional 
irregiilarliy  would  represent  an  op- 
nortnnily  to  reelieck  portfolio-s  fnr 
any  changes  Hial  ma,\  he  needed  lo 
assnri'  adequate  retiri  .-enlal  ioii  in 
d.'  naniie  slocks. 

"The  Trader”  in  Barron'.s  i;;  of  H|p 
opinion  Huil  ree<  nl  act  ion  has  h'fl 
Hie  market  ai  a  dead  (cnlrc  towards 
wliii-h  II  liais  been  drifting  for  four 
'veeks.  He  believes  Hiat  a,  eonlmiia- 


CENTRAL  PATRICIA 
GOLD  MINES,  Limited 

Personal  Lmbility) 

Dividend  No.  14 
Lxtrri  Dividend  No.  H 

A  d)vidrn(4  o(  4c  .slunf.  einH 
on  r.xtrrt  dividend  n(  Z*  pet  .shojr. 
iitakinK  6c  per  Bliarr  jn  oil.  Iihvh 
keen  declared  bv  Uie  ())re<  tors  nti 
life  capital  }*fork  of  thr  c.f)nipan\’, 
prnable  llir  ^rronrl  dav  nf  lamiai 
UHO.  tfA  .siir«rrli(jlder.s  of  remrd  h» 
ll»e  4  lose  of  bii.siness  <•!)  tlir  fil 
lecnfli  d<tv  nf  I4e<.  ember.  I'M'L 

|)All.n  rtl  Inrontn  this  'Mb  tlaA' 
nf  Mecembei  t'MO. 

AI.AN  (OtKI.RAM. 

.Secret.'iry-  I  rea.stiiei 


Hollinger  Consolidated 
Gold  Mines  Limited 

l»n  IKIM)  Al  4IIH  |{  226 
l,\  I  RA  IHVIIILM)  M  IIIU.R  .d) 


,■-,11.1.  I  I,.  I ( 'oroiuq-'.';  inquest  and  questioned  Hie 

;  witne.'tses.  These  re|)orlK.  in  French  ■*  ' 


initv  t(»  stiifiv  tho'  Snvlhftn  i'nnufln  Pourr  f'n.  IJt/., 
Cl  iirit  ics  a  re  cal  led  ("nnnal  ineeimg  in  Mintreal  on  I 'i  i 


"g;  If.iafon  hefore  ecuritics  are  called.  nieenng  in  .ximiren,  , 

the  PRI-.SIf^K.NT  'ihi.s  atqdie.s  boH,  lo  ^pp„n,ips  I  >"ccmber  22nq  al  1  I  .ir.  P.m. 

Oh  f-RAN'CK  at  ay., hi.  ,n  for.  ign  enrrepey  pnd  c,  „,rnl  Coihllnr  Minrs  hid.,  .i,,-.-,:, 
the  Banquet  given  Hiose  Iiayafile  exclusively  in  <  ,ana-  m-m-ral  me., ing  in  .Montreal  on  In 
at  the  I'.lysee  on*  funds.  d.'i.v,  I  icceinl.i  r  22.  al  l"  a.m. 

I  I  OfL  I  1  'h"  case  of  seenrilies  payatile 

I02U  y,  .•Xclu.  ivelv  in  Canadian  funds  a  limits  Urns,  hiniitid.  .annual  nu  .  i 

I  Mo.  I  |i( nail  is  neeessary  from  the  float'd  '"k  Toronto  on  Kri.lay,  li.-..ml,.  i 

I  !k  fore  payment  can  tie  made  to  ■12nd  at  1..i"  n.iii. 

Try  If  and  Become  i  "'"'-^^•"‘rt'''''7>  a-  „o,,i,ai  m,-,-, 

.  _ •  leh.mgo  impliealtons  of  sinh  pay-  in  Montreal  Kii.lav. 

ft  LOnnOISSSUr  ,  m. ms  mu'i  be  eonsidered  by  the  ''‘.n.i  ;i,  i  i  .2ii  a.m, 

'  I’.onrd  in  the  same  inanm-r  as  m  the 

'MiPPFn  nv  -ease  nf  payments  in  a  foreign  cur-  Itrnnifoid  f.’o.iiia./  co.  hid.  p. .  u, 


■li'iiii":  iiiid  Dil  (  "iiipaiii'-s 


The  House  of  Feueriieerd  it  is  the  polley  of  the  board  lo 


Urnnlfoid  llooir,iii  Co.  I.hl  .  p.  . 
boii.ihol.ler';'  m.-iiing  in  I  ii'aul  font 
Tbnr.s.iay,  I  i.-c.  nilic.-  2.SHi  at  It  a.i 


c  .  Ki.  I..-  ,«iv  ■  "ontimie  issuing  perniirs  for  payment  !  ,  ,oo,./i,-,n;.'  VeHm,.,.',  . 

CttuDiisn*-.  non-residents  at  d.ate  of  I  nn.al  me.qmg  in  M.mtr.al  on  Mon. lav, 


final  maturity. 


Januavy  Jith  1940  at.  noon. 


i'l.jiirl  MoijrfJi' 
I.  M  (.-,ns  ... 

J.’Iliro4« 

is'4*jlrnrty  Beh^ 


Uoi-.-. 

\  .iP-v 


'I  and  I7ngli.'-li.  were  mimeograplK  d  an.l 
'  .;eit!  i.i  all  mine:-  in  Hie  I’r.ivinee.  ' 
I,,  'io'.vever.  even  Hiis  'igilaii.’e  .li.l  not 
I  l.iwer  Hi.'  aecideni  rali.i  siiffi.- I'liHy 
and  II  w  a,-;  deei.le.l  l.i  mak.‘  a  ri'\  i-  ; 

■;  I  Sion  ..|  till'  Aeeid.'lil  Begiilali.qis  ol  ' 
■1  I  Hu'  Vlining  .Ai-l.  .Afl.'r  a  eari'fiil  :;;iii|\ 
of  niiii..  ci-ciileni  ;  in  Hi.'  I’loviii..' 
anil  I'lse'.',  !'ci-c,  the  Inspeelors  .-  lib 
I -,  iniHed  pi  .o)osp(t  aiiK'iidmenls  f.q-  re  | 
I)  miiv:il  II,  lint  III'). Icil  rer"  la  Hi  qi.;  ;  ml 
;  .1  now  reaiilai  Ions 

I,  Till'  piopo.reil  ...cl  of  regiilalion. 

Ii  wa.;  siibinitted  lo  Ibuse  ee,:iees:K‘(! 

;*  w  illi  Hic  welfare  of  iho  w  orki.ii'ii  fur 
Ii  sliiil'.  and  siiggeslion:;.  an-l  has  del 
I  v.iHi  Hieir  app-  oval.  !  :i  ii-  •,m,i  '.  -.r 

I  a'-i-iq.-nl  iin-v  I  III  ion  Hi->  I'n.ean  o' 

I,  Mini's  Ill's  been  given  Ihn  fnllesl  'o 

I 'i  iiporal  ion  of  Hir'  mill''  oper.ii  -r.-  id 

I I  evei.v  ofi'oi'i  III  promol  '.  i  iim.  sa 

,,  lia:'  bad  Hieir  lieartiesl  eiidorseni  nl . 

I)  Tbe  nev.  regelal  ion:;,  approved  In 
i;  nrder-in-conncil,  having  been  pub 
[lislied  in  the  Quebec  Offieial  Ga/oHc,  i 
are  now  in  force. 


II  till;;  been  drifting  for  four  |  .A  regular  dividend  of  I',,  and  an 
He  believes  Hint  a  eonl  mini  -  ;  exl  ra  dividend  of  I',,  making  J'i  in 
f  dniness  will  cunfiiin  Hie  all.  have  fieen  declared  bv  Hie  Direr 
Ilia  I  a  tea  ppi  a  isa  1  of  Hie  out  -  ,  liirs  on  ibe  i  a  pita  I  Si  o'-u  of  Hie  (dm 
look,  raiher  limp  env  I  iindamenl  a  I  pan.v.  pa.' able  on  Hp-  ::"Hi  da.v  of  De- 
ebaiige.  has  beeP  taking  place,  and  cciiibcr,  12:12,  to  shareholders  of 
Hiai  Iho  more  pi  ononnci  il  and  in-  l  ecord  at  Hie  close  of  bn, .mess  on 


tense  Hie  diilnes:-  Hio  ;  lrunger  w  ill  |  Hie  l5Hi  day  of  Decenitiei  .  Ili'!2. 


tie  Hie  inferenei 


ipiiel  dealiii.'S:;  have  almosi  invarlahiv  |  imny 


D.A  ri'lD  Ibe  2Hi  (la.v  of  Decenilier. 


signified  Hic 
llqnidaling  pri 


'•;!  ingiii;.lmii'nl 


I.  VIclAOB, 
sisi  uni -Treasurer. 


IE  YOU  WANT  A  StMT 
THATWIl.I  r.TAKC-UP  W":i 
WrAR'.VgLl.  AND  KEEP  IT -J  SHAPE 

also  MIL  ITARY  Cl  OTHS  for 
Officers'  Unilorms 
Khaki  and  Air  Force  Blue 


MONETI  rUIICIJPIKE  MINES 

I.IMITI' 

(No  l.iabtlMv) 

DIVIDI.M)  NO.  (i 

\M|1M  I*;  ll<''l•‘b■  tb;it  Hivi- 

flrn»j  of  i«'h1k  pi^i  bn<»  b^^T) 

riff  f»V  fbr  I  )j  ro.  •  t  c  »r  nf  Monrtfi  Pnr 

•  Mii)*'s  l  .iiintffl  ( '‘.f>  fVr^nn'il  I  m 

btbf'.’f  (wiA  ibb’  il)  (  ctnaHiati  fiinEl*i  r>r\ 
l-.MM-HV  1040.  to  Sh^rnbobji-r^  of 

O'.rtDbE't  biff),  I'MO. 

I’v  orrb-j  ol  tli^  lio.ji’f}. 

II  H  (irARIHlF, 

.So,  r,»friry-  1  ica.'ur^r 

loton(t).  (.)ntarfn. 

Detpji'vber  7th,  |039. 


